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THE MONEY MARKET. 


of funds in Lombard Street has gradually 


HE supply 
expanded during the past week as the collection of tax 
revenue has become less important. It is said, too, 
that the placing of the Russian Sterling Treasury bills 
a certain amount of fresh money into the 
market. Day-to-day money, though lendable at 44 per 
cent. in the early part of the day, has frequently | been 
offered at very cheap rates before the close of business, 
while weekly loans have been in good demand at 44 
The ease of money caused a 
rates, especially 


brought 









per cent. throughout. 
corresponding tendency in discount 
towards the end of the week, and quotations show as 
narrow a margin as is very well possible over the rates 
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for Treasury bills, three months’ fine bills not being 
obtainable at above 57g per cent. The Bank return 
showed a substantial addition to the market’s re- 
sources, Other Deposits being 45,600,000 higher at 
£,102,000,000, but at the same time Other Securities 
rose by £ 3,400,000 to £96,700,000. Public Deposits 
were nearly £2,000,000 lower at £,50,000,000. The 
stock of coin and bullion showed an expansion otf 
41,100,000 at £56,100,000, although the influx from 
abroad during the week was only £526,000, but the 
Active Note Circulation stood £800,000 higher at 
£33,300,000, so that the Reserve only gained 
£,300,000 at £41,250,000, and its proportion to Lia- 
bilities declined by 0.5 per cent. to 27 per cent. The 
exchanges have shown few movements of importance. 
The Amsterdam rate has weakened, but the rates on 
other neutral countries remain steady. The Russian 
credit acceptance bilis have not yet appeared on the 
market. 
x *# * ¥ 

Our American correspondent telegraphs :—-Domestic 
and foreign politics completely overshadow business. 
The persistent efforts to embarrass the President in his 
negotiations with Germany excite uneasiness and 
universal disapproval. These tactics, it is expected, 
will be defeated; but the fear of a fresh crisis arising 
from the new submarine policy of Germany induces a 
sober and cautious outlook. Apart from all this 
trade activity continues unchecked, except for a falling 
off in munition orders. The upward rush in steel 
orders and prices continues. Many mills are sold out 
for the whole year. Other metal industries, especially 
copper, are also booming. Stocks of chemicals in 
many cases are exhausted, and unprecedented prices 
rule. The threatened coal and railroad strike now 
seems unlikely; but railroad congestion continues, 
owing to scarcity of ocean tonnage. The return of 
American securities—though they are readily absorbed 
—is a depressing factor on the Stock Exchange. New 
issues for January total 303 million dollars, against 
264 million dollars last year. The increase is due to 
industrials; railroad issues show a decrease. Foreign 
trade is more normal, as our exports are declining and 
imports increasing; the figures for January being :— 
Exports, 335 million dollars; imports, 184 million 
dollars. 


Subjoined is our usual table of current rates:— 


BANK RATE and MARKET RATE. 


. A Fort- |ThreeWks.| A Month 
This Week {Last Week) sigeage| aes. | hee 





% ‘% ' 1 % % 4 % - 
Bank rate ....| 5 5 { 5 5 5 
Market rate .. 535 535 A 5 45 L 53 L 53: & 





TRADE AFTER THE WAR. 


THE meetings of the Associated Chambers of Com- 
merce, on Tuesday and Wednesday, were decidedl\ 
instructive, and threw further light upon the well 
organised movement for the overthrow of our Free 
Trade system of which we found evidence last week. 
The movement is compounded of three parts, which 
it will not be easy to harmonise, but which must be 
distinguished. The first is represented by Mr Samuel, 
of Norwich, backed by the Morning Post; and it found 
expression in the remarkable resolution we printed in 
our Business Notes last week. That resolution, if it 
meant anything, meant Protection pure and simple, in- 
cluding, first and foremost, a tariff on foreign and 
colonial food products to protect the British farmer. 
The resolution, though moved by Sir Algernon Firth, 
was exposed to a double attack—from the Imperialis' 
advocates of Colonial Preference, and from straight- 
forward Free-traders like Sir Swire Smith, whose letter 
will be found on a later page of the Economist. The 
Preferentialists easily routed the Protectionists, much 
to the disgust of the Morning Post, which, however. 
finds some comfort in reflecting that Free-trade is 
losing some of its leaders and leader-writers. The 


one who sets out warily to force an open door 
strong (!} Departmental Committee of the Board 
ported in favour of the establishment of a tariff 
statistician of the Free-trade party, Sir L. Chiozza M 


traders. So has the Sfectator, the one Unionist 
remained wedded to Cobdenite principles. So h 
minster Gazette, which represents, as a rule, th 
elements of the Liberal party. So has the Manchester () 
of Commerce. 


there is a third class growing up, which seen 





no solid backing at all in the country. For the sal 
convenience we will call this third party, the Pro! 
tionists. 


observed: 
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Birmingham Post, which is the Delphic ora 
fariff Reform, wrote on Wednesday as foll 


¢ 


ic Ol 


Mr Mckenna, indeed, seems to be rather in t} 


iil 


come over to the opposite camp. So has Lord (©: 
whole the most authoritative of the surviving | 


Ss i t bree 


Besides the Protectionists and the Prefe; 


nteal 
eT } + 


to be composed of all the placemen and _ official 


journalists, but which, so far as we can see, will hay 
KE Of 
Its aims are supposed to be indicated by Mr 
McKenna and Mr Bonar Law, whose harn 


PMmOoOnIous 


ambiguities are being interpreted to adumbrate a tariff | 
entente, to be supported, of course, by a tariff wall 


after the war. The London correspondent of the 
Yorkshire Post, writing on Wednesday night, 


No one can have listened to the speeches of Mr McKenna] 
yesterday and Mr Bonar Law to-day without coming to the| 
conclusion that the Government are pretty near agreement 
on future fiscal policy. When two leaders who, on this|| 
problem, have been so much opposed in the past tell us| 
that we must look at the problem from a new angle, when || 
a Free-trade leader says there must be give and take, and| 
a Tariff Reform leader says everything is changed, and we} 


must begin from a new basis and put aside preconceived | 
ideas on this subject, it may be taken for certain that they 
are giving voice to opinions which the Government as a} 
whole are beginning to hold. The first stage towards || 
agreement under new conditions is to get rid of former || 
prejudices, and to begin to consider the problem afresh.| 
Some observers think that these speeches are meant to}! 
prepare us for vast changes in the coming Budget. Mr}, 
Bonar Law’s revelation about the coming economic con-| 
ference of the Allies shows that an economic entente is at 
least a possibility of the future in peace as well as in war, || 
and that the permanent exclusion of the German financier || 


° ° ° ° ; . | 
from Allied countries is being considered. 


Surely what the country asks and needs is the success- || 
ful conduct and speedy termination of the war, not a|| 
new fiscal controversy and a new secret tariff diplomacy | 
entered into without consulting the country by| 
politicians and diplomatists whose business prescience | 
is, to say the least, doubtful. 

As politicians are human, we cannot be very much| 
surprised if Unionist members of the Coalition are look-| 
ing forward to a future election, at which the Liberal 
party, shorn of Free Trade, Voluntary Service, and 
probably also of Home Rule, will be utterly wrecked as 
a political force. After such a metamorphosis the 
Unionist and Protectionist party will be the o ily 
financed and well-organised party 
country. 


well- | 
machine in_ the 
The Parliamentary Labour party will be as} 
much discredited as the Liberals with its constituents, | 
and if a general election were skilfully arranged at 4 
convenient time, the Protectionists might count upon @) 
Protectionist House of Commons, from which all] 
serious opposition would have been eliminated. The} 
only advantage offered by the Coalition was a politica) 
truce under which controversies about party poilcy)) 
were to be shelved until the war was over. ! a 7 
what the Prime Minister meant when he promised his jj 
faithful followers, ‘‘ I will not let you down.”’ | 

Mr Bonar Law, whose associations with Ge rman 
trade in the past made him one of the high priests ¥ } 
the Tariff Reform movement, was the guest of rl 
Chambers of Commerce at a luncheon in the Hotel) 
Cecil on Wednesday. It would appear from on*) 
passage in his speech that the Government agree 


1 
“Al }} 


~h 
: = : ae the trench 
plates the inauguration of a tariff war after the tre™ 


warfare is concluded. ‘‘ At this moment,’’ he said— 


a - ecrets 
not, or whether I am giving away Government se v 
. . $ Cc I - 

—arrangements are being made for an economic 





| 
‘ . . ° sjerty OF 
‘I do not know whether this is public property ‘ | 
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ference of the Allies. It will be held, I expect, in Paris 


where we shall consider whethe r it is possible, in ar 
rreater degree than 1s being done now, to utilise th 
leconomic forces of all the Allies in the prose ution o 


itself. In addition to that conference we shal! 
r what will happen after the war.’’ If the 


, til 
| Foreign Office were to manacle the commerce of the 


til 
ry atter the war by a secret pact given without 
|| parliamentary authority during the war, we do not see 
how such a pact could or should be treated as valid: 
: ht 


might mean the ruin of countless individual 


ders and the starvation of whole towns. 





THE RUSSIAN DUMA, BUDGET, AND CURRENCY. 


|| Tae message which the Czar, by a happy inspiration 
delivered to the Duma in person at its reassembling on 
> 
February 22nd was greeted with a great outburst of 
patriotic enthusiasm, and the speeches on that day and 
the days that followed 


leave no doubt as to the 


unanimity of all parties in prosecuting the war. But 
if this enthusiasm and unanimity are stronger than 
ever, SO, too, is the realisation that the chief obstacles 
in their way are internal. From all parts of the House 
|this was admitted; even by Conservative reactionaries 
like M. Markoff and M. Puriskevitch. It is much to 
|be regretted that since the fairly full summaries tele- 
| graphed by Reuter of the set speeches on the first day, 
'the reports received in this country have been so 
meagre : for the set speeches were, for the most part, 
|| merely statements of familiar facts, and it was not till 
| they were over that the Duma got to business. M. 
|| Sturmer’s speech consisted of colourless phrases, and 
|although, according to the Petrograd correspondent 
|of the Daily Telegraph, the general opinion is that he 
| is better disposed to the Duma than his predecessor, 
|he was received with only moderate applause, and that 
'exclusively from the Right. Nor did M. Sazanof tell 
his audience much. The most important passage in 
(his speech was that in which he denied that the 
| Allies aimed at the annihilation of the German people, 
|| though the belief that they did so was, he stated, 
(used in Germany to ‘‘arouse the ardour of the 
"He said :— 


masses, 


|| Such an argument is absurd, for who could seriously think ot 
pa? ng away a nation of 70 millions? The Allies have never 

ud any Self-preservation merely demands that 
sh uld put an end to the rmthless egoism and the passion 

plunder which are the distinctive characteristics of Prus- 
: nism, ¥ hich has not always had the sympathies of Germany 
HeTSe LT This Prussianism must be crushed once and for all, 


the Twist all } 


ll the sacrifices of the Allies would be in vain. 


an h intention. 
they 


try 


¢ 
\ 


Although M. Tscheidze, a Socialist from Georgia, urged 
later in the debate that the Government should attempt 
‘o bring the war to an end before all Europe was laid 
other Socialist speakers took the more normal 
that the ‘‘ democracy of Russia must take part 

in the defence of the Russian nation,’’ while laying 
ul stress on the urgency of the struggle against 
internal obstructions, which are ‘‘ retarding victory 
rag impeding the free development of Russia.”’ 
“- a same time, speaker after speaker agreed with 
t. dlovsky when, speaking for the Progressive 
B Ck, he criticised the policy of the Government during 
ee ¢ part of the war, declaring that the Russian 
orces had been wasted, and that indifference had 

| Camped the national enthusiasm. The incapacity of the 
tes had, he maintained, disorganised the 
omic life of the country. The majority in the 
4 was, he cried, amid cheers, in favour of the 
tion of a strong and capable Government which 

“= De prepared to make radical changes in adminis- 
© methods, and to bring about truly national 
|). Presentation as a preliminary to efficacious organisa- 
| ton. Very significant was the declaration of the Con- 
we ve Markoff, the ex-high priest of reaction, as 
orted in the Daily Telegraph, from which most of 

xtracts are derived :— 


waste 
’ 


View 


equal 


+} 
ne 


iuthoriti 


our foreign foe, the bestial German, we fave a 
who is more dangerous. This foe is composed 
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three elements, the dearness of living, Germans whe under 
f Russian citizenship have got many of the centres 
ands, and, last, and in t terrible of al the perpetual 
bery, corruption, and theft which have posse 1 the ass of 
l who are ervants of the Gevernm nt, a wv 
als who are servants of public organisations. Inb 
there is too much stealing Let us see you 
i bmit to the Government a single demand, that it sh at 
send on to the tribune a representative to say 
raw its shield from the rob! 
of the Treasury, who are now protected t 


Ud ALLCt 


We demand the abolition of the admu 
these ofhcials. 

[he Minister of the Interior, M. Khvostov, was sharply 
criticised, and from more than one part of the Houss 
the Government was called upon to deal with the fo 
in its own household. Clearly the new Duma is not 


' 


falling .behind its predecessor in courage and zeal for 
reform. M. Purishkevitch himself suggested that the 


reaction’s hour has sounded. Russia, he admitted, is 


on the path of renovation. ‘* With grief I recognise that 
the next Duma will not have the same character as thi 
one. Whatever pressure the administration may bring 


t 


AN 


to bear on the electorate we shall remain an insigni 
ficant minority, thanks to the perverted ideas of the 
people as to the aims which we pursue. In the eyes 
of the nation you are invested with the aureole of 
Liberalism, reform, and the destruction of all that is 
evil, and, thanks to this, the next Duma will have a 
character of extreme Liberalism.”? Evidently people in 
Petrograd expect the war to end in constitutional liberty 
for Russia. 

A factor which is helping, and has already helped, 
the good cause is the abolition of vodka. M. Firsoff, 
in introducing the new Budget on the 20th, showed 
that, while this was responsible for the largest decline 
in revenue, producing only 9 million roubles in 1915 
against 689 in 1914, on the other hand, the temperance 
of the people “‘ was of great importance towards sup- 
porting the Budget’’ and assisting towards the strict 
economy and the development of the productive re- 
sources of the country. The table below includes the 
chief figures cited by the Reporter, M. Firsoff :-— 


£ 
Fstimated ordinary revenue ........ 707 204 931 
WaPo ccicecscescsisces baacae a 323,246,769 
Liquor revenue in 1916 (estimated) .. £00 000 
op ere kbeaeeeaa iunees ee 62 900 [00 
Total of Budget ...... ‘ceed ednaeaa “ 355 815.651 
Fxcess of expenditure over revenue .. 37,710,719 
Extra expenditure of 1915 ...... anne # 0.070.000 
If war lasts all 19163(estimated).... 1,100,€00,000 
M. Firsoff stated that he expected more than 


£,50,000,000 from new sources of revenue created by 
the state of war. As it is, the Budget shows a deficit 
of £37,700,000. The National Debt at the beginning 
of 1916 is £1,800,000,000, or treble the anie-bellum 
figures. Since the beginning of the war, up till January 
1, 1916, Russia spent on her military needs approxi- 
mately £1,058,800,000, while as to the estimated ex- 
penditure, it is declared that the available State revenue 
is inadequate to cover the forthcoming outlays, and 
that the country must face large deficits in the next five 
vears. In this emergency the State must have recourse 
to loans, of which the domestic market alone during 
the war has furnished £450,000,000. 

The Finance Ministry is now preparing the issue of 
a new internal loan of 2,000 million roubles (£200 
millions). But loans are inadequate to meet the needs 
of the Treasury, and, as reported by the Petrograd 
correspondent of the Times, M. Bark has introduced 
in the Duma a Bill to expand the note-issuing powers 
of the State Bank for the fourth time since the war 
began. On the basis of the estimated war expenditure 
in 1916 being not less than 1,000 millions sterling, M. 
Bark assumes that it will be necessary to expand the 
fank’s issuing power to the amount of £400,000,000 
for the discount of short-term Exchequer bonds and 
other Treasurv needs. In order, however, to obviate 
frequent undesirable changes in the law controlling such 
issues, M. Bark proposes to frame a general amend- 
ment providing that the volume of credit notes in cir- 
culation above the limit fixed by the Regulation of 1903 
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must not exceed the amount of discounted short-term 
Exchequer bonds in the State Bank. This printing of 
paper roubles is an easy but dangerous policy ; for it is 
bound to cause redundancy and an artificial inflation of 
prices. Till the resumption of the gold exchange credit 
notes will be secured not only by gold but by discounted 
Exchequer bonds. 


Pee Sern eer 
. 





| 








OUR INDEX NUMBER—PRICES STILL RISING. 


Be Oe as ne ore 


A MontH ago we had to record the fact that all previous | 
records had been broken by our monthly Index Number 
of prices, which by taking a jump of over 200 points in 
January had easily passed the previous highest figure of 
For February there has been | 
another advance of 168 points, bringing the figure over | 
the 4000 which represents a rise of nearly | 
8 points in the percentage figure. We may note in | 
passing that the Index Number of prices in America for 
January, 1916, compiled by our New 
porary, Bradstreet’s, also reached the 


attained within the life of their records. 


| 
! 
j 
} 
} 
j 
} 
} 


3792 recorded in 1864. 


mark, 


highest level 


represented a rise of 15.3 per cent. over January, 1915, 
Our contem- 
porary sums up the situation as follows :— 


and 25.7 per cent. over January, 1914. 


Europe, apparently, must have our foods; it needs our 
metals; the paucity of, and high prices for, dyestuffs adds 


cotton; labour is scarce and dearer, and there are more 
orders going about than can be filled for months to come; 
money is plentiful—a drug, in fact—and it must find outlets 
so as to earn its way, which probably means internal de- 
velopments financed by cheap money regardless of high 
prices for materials. All of the influences at work seem to 
forecast dear prices so long as Europe wages war. 


here is certainly little likelihood of anything beyond 


there are definite signs of peace. 
only substantial relief would be a radical change by the 
British Government in its distant expeditionary policy, 
which is, of course, the principal cause of exorbitant 
freights. Our own Index Number shows an advance 
for the month under each of the five headings, as will be 
seen from the following table :— 





Almost the whole of the rise in the fi 


in ric > “ere: ir’ee are actirc- 
€ > ere al prices are practically unchanged 
trade being still uncertain as to the 
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| available, with the result that prices 


The Seen | against 105,000 tons a year ago, while the stor ks | 
: 5 | fi . ler 49 af ‘ — } 41 } 

| returned at ONnIY 32,000 tons, or 246,000 tons less than 

| at this time last year. 

|cording to the Anglo-Norwegian Trade Journal: 


to the cost of textiles independently of the price of raw | 


slight seasonal declines in prices in this country until | 


Barring peace, the ; 


rst group is ac- in - — 
counted for by meat, although there is a slicht siivanen | n the miscellaneous group, leather, soda, ‘ 
‘ - S « « 


, the} 


operations of the 


March 


4. 1916 | 
oe ee 


Government. Importers are not disposed to take 


risks |} 

in importing adequate quantities until they get some || 
~ . . . . - ‘i i! 
definite and reliable information from the Government || 


as to the disposal of the wheat which is bein; pur. || 


ona 


chased. Supplies of home-grown wheat are still 

liberal scale, but prices remain steady. The big demanq| 
for flour still continues, and last week the London || 
Millers’ Association raised the price of town households |) 
The requirements of the Arm 
apparently still further reducing the supplies of meat|| 


Is per sack to 55s. 


show a la 


advance. In the second group of foodstuffs tea js yp. | 


changed, but coffee shows a slight rise. There is, how. || 
ever, a big advance in sugar. This arises from the|| 
proposed restriction of imports, and already an order || 


has been issued permitting an increase of }d per 


lb in 
retail prices. This is hardly enough to check consump. 
| tion, but it is stated that the Sugar Commission will! 


! ° . 
| reduce our imports of sugar this year by from 20 to|| 
York contem- | 


25 percent. Landings of raw sugar at the chief ports | 
for the first six weeks of the year were 


60,000 


tons 
are | 


Butter has also advanced. Aec- 


Australia is this season sending considerably 
butter than last year, and although arrivals fro 


Ja 
| have lately been increasing, yet the quantity received | 
: : 


ountry during January was 20 per cent. less tl in 

responding month of 1915. Imports from Sweden and 
Holland have almost ceased, and only small suppl f un- 
salted butter are coming forward from France, the export of 
salt butter being prohibited for the time being. As a cons 
| quence, the total imports of butter into the United Kingdon 
| during January were very small, and amounted t 
cwts, aS against 342,539 cwts in the corresponding month 
1915, and 395,967 cwts in *.auary, 1914. An order prohibitin 
the export of Norwegian butter has been in force sine 
January 2sth, but lice are being 4 


neces freely rante 


| fair quantity is now reaching Newcastle every week. 

In the textile group cotton prices are practically the 
same as they were a month ago, buyers only satisfying 
their immediate requirements. The 
heavy Government contracts is hardening wool prices, 
and it is stated that the Government has signified to 
the New Zealand Government its desire that all cross- 


] 
| continuance of 
| 


| e os i ee" 
| all other markets avoided. There is a further rise in 


| verv satisfactory. 
nd indigo? 


. . ar. Lee 
| are up, but oils, oilseeds, and tallow are lower. Th 


| is a big demand for indigo, and the market !s 
and strong. 


Norwegian Government for export to this country, and quite a || 


breds should now be shipped direct to Great Britain and| 


the 


} 


a¢ . ~fo jute, for which the freight position is largely account 
3 «eho sas able. 
Bos 3S a ; «; or So In the minerals section the principal alter itions are 
— 2& eee 4 ¢ 42°! . ig S | advances in steam coal and copper. The coal trade 1s) 
Se" gon % & £28 2 2 |still greatly hampered by the shortage of tonnage, and |) 
os © & za & & | 2&8 | supplies are scarce. The rise in copper, which brought || 
Basis (average | : - ———— | about a small boom in copper shares on the Stock Ex- 
1901-5) ......| 500 300 500 400 | 500  2200/ 100-0| change, took place at the beginning of the month, and | 
ae . 1914 .. = 355 642 491 572 2623 | 119-2 since then the price has been steady. Both tin and lead |) 
Sake . - lea a ote 4715 4 el pe have risen very slightly, and both markets are — Im- 
End July ,, ..| 579 | 352 | 616, 4644 | 553 | 2565 1166 portant inquiries for tin are said to have come from 
Re ane. a ade = = 62s 474° | 588 2698 | 129-3| Russia. With regard to iron and steel we a 
See ae a ae ae ee ee 
» Nov. ,, :.| 683 | 407} | 512 | 473 | 6843 | 2760 | 25-5 | 75¢ — | 
» Dec. , ..| 714 | 4144 | 509 | 476 | 6864 | 2800 | 127-8 The report, which became generally known on Wednes- 
‘ es 786 413 «635 =| 521 | 748 | 3003 | 136-5 day, that the Government had definitely fixed a m uximuM | 
r — nee! rod a ao ry ' 761 | 3131 | 142°3| price of 82s 6d per ton for No. 3 Middlesbro’ caused od 
» May 5, ..| 893 437° | 585° | 600 | a14 3327 | 251-8 | ne ee at Te Ghonon mabrket, to B7s 6d cash. Thi] 
Le as 1 ae ' ~ | transactions in the Glasgow market, tO 57S 0G ts’ Ste 
a 8384 4405 a aa Hi ny aaa was further accentuated in London, where at one an 
» Aug. ;, ..| 841 | 4384 | 628 | 610; | 778 | 3296 | 749.6 | March dates changed hands at 86s. This drop of 1. 
» Sept. ,, 8094 4704 | 667 | 6194 7694 | 3336 | 151-6 | One day is probably unprecedented in the history of te 7 ; 
e an » ++ | 834 | 4434 | 681 | 63ig | 781 | 3371 | 153-2 | Market. Subsequently there has been a little reaction, = 
v ee er ae vse 691 | 6674 | 826 | 3500 | 1591] prices close rather firmer at 88s cash, 85s 6d one oan 
. oa ssae "| 9464 | 465 aos aot 8483 | 3634 | 165-1 | --+-++++. W hile there is comparatively little of = cecupiel | 
— 983° | 5204 oost a 884g | 3840 | 174:5 | consumers’ business doing, makers are still fully br heed 
: 2 $ $ | 8974 | 4008 | 162-2 | with Government work, while export inquiry has als 
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| HE PROFITS OF BRITISH AND NEUTSRAL 
SHIPOWNERS COMP= RED. 

AmMoNG our company meetings this week will be found 

Noble, the 


on the condition of the 


interesting address by Mr J. W. 
and Noble, 
freight market, and the general effects of the war upon 
On the 

same subject was made by Sir 


a very 
chairman of Cairns 
same day another striking contribu- 
Walter 
important and 
Moor Line. Wi 

profits 


shipping. 

tion to the 
as chairman of another 
shipping company, the 
with the 


their 


successful 
concerned made b 
and 
status art 
the 


managed. ‘Thus 


ire not here 


a 


companies or with present sound 


these 


status, but these profits and this 


nrosperous 


a sufficient testimony, at any rate, to business 


ibility with which they have been 


Ss 
Mr Noble 


Cairn Line 


+r) . 
Sibi’ 


was able to say that, 


the average 


the starting of the 
: 


24 years ago annual return to 


shareholders has been 83 free of income-tax ! 


per cent. 


\nd we observe that this year the second debenture 


ve been redeemed, and that in other ways the com- 


pany is making provision for the bad times which may 


not very far ahead. It is very easy to say that th 


Government ought not to have illowed British ship- 
wners to plunder the tiie, ‘and to raise prices 
wain the consumer by raising freights. But, 
iter all, British shipowners are not responsible for 
the war, or for the food blockade, or for the 

bmarine blockade, or for the seven expedi- 
tions, or for the enormous _ requisitioning of 


War Office and 
e responsible for high fre 
for the hich 1 time 

LOT i} nig norma times, no 
doubt, British shipowners, controlling as they do halt 
i iat dn et f . . 

shipping of the whole world, have a 
do with fixing though, of 

» everything else, depend upon the ordinary 


chant ships by the Admiralty. 


ights 


Phey 
no mor 


than bakers 


price of bread. Int 


good deal to 


freights, course, freights, 


laws ol 


supply and demand. But in the present war the Allies 
are In a surprising degree dependent on neutral ship- 
ping The French and Italian consumers hav 
been complaining bitterly about the price of coal. That 

s partly due to the number of British colliers who wer 
i} induced to enlist in the first year ol the 


war, despite 
1 


ybvious fact that a great rene 


; . > 
|; mines were oc upied by the enemy. 
rices in Italy are due still more 


these coal freights to Italy 


part of the 


to ¢ oal fre ights, 


1 coal- | 


But the exor- | 


during the last three | 


tc ONOMIST 


j 

id, British vessels should be released as rapidly as |] 

possible from military service, not only on competitive || 
yrounds now and after, but so that freights might b 
brought down to a fairly safe level in the public | 
terest. ‘*‘ Every vessel that is requisitioned,’’ he 
proceeded, ‘‘ hardens freights, increases the cost of 
ving, and adds to the danger of a financial collapse | 


is it in the 


be requisitioned at Blue-book rates to do 


requisition 


+ 


ch would bring with it far-reaching disaster. 


Nor } 
he national interest that vessels should 
trading for 
neutrals and some our Allies’ 
ssels are commanding in the open market from 15s 
idweight ton more than the Bri 
deadweight on time charter 
rate, largely the heavy requisi- 


our 


uur Allies, while times 


» 20S per de tish, and | 
< above 


21S to 22S 


because of 


oning of the British iF yassing, let me say || 
(oOning Oi ( oritisn. n passine, ci ay tj 
iat by requisitioning abroad or on passage enormous || 


penses are inc urred. The adopti n Ol methods of +i 


rigonometry can never be successfully applied to}]| 
‘ ship management.’”’ | 
On the question of shipowners’ profits, Sir Walter i 
; ‘ - ; i} 
pointed out first that neutral shipowners receive || 
, : . . ‘ : : if 
é 1 f 1 ‘ i} 
higher freights, ship for ship, than British ship-|| 
vners by s 2S a ton, ometimes many shillings 


ths, 36 per cent. were earned by Italian vessels and 
lonly 17 per cent. by British vessels, ‘‘ the remainder 
| Consisting mainly of Greek, Scandinavian, and other 
|neutral tonnage.’’ As to France, less than half the | 
|cargoes shipped at Swansea last year were carried in 


ae e.° . ; . 
| British md ' Meanwhile, the British shipowner pays 


— his excess profits as a war tax into the Treasury, 
| } 


= e British farmer, who gets the whole advantage of 
high teelaiaas on his own grain, is exempt from the | 


excess profits tax. The fact that neutral nations are 


re api ng a great harvest of war profits 1 is no cause, how- 
j 
| 





ever, for indignation. We reaped a similar harvest in 
\the Franco-German War of 1870, and it is indeed 
fortur late for us that there are so m: iny neutré il mer- 
chant ships in existence. Mr Noble reminds us that 
a n in normal times about 35 per cent. of our overseas 
trade is carried under foreign flags, and also that about 
| 40 per cent. of our merchant ships have been requisi- 
|tioned for the war. From this we may “‘ realise how 
‘angerous it would be to adopt any measures that 
might jeopardise the support and co-operation of 
neutral countries in bringing to our shores our neces- 
Sary lendiinaiie and raw materials.’ 

We would refer our readers to the admirable re- 
medial proposals put forward by Mr Noble, and will 
turn hans his speech to that of Sir Walter Runcimz in. 











Sir Walter dwelt upon the fact that naval and) 
ees ae igencies—due, of course, mainly to the 
aaa distant expeditions are the main cause of 

itant freights and rising prices. Hence, as he 





Secondly, these same neutral shipowners (except in || 


Denmark, where 


. j 
there is a 20 per cent. tax on tre! ghts) 1} 


: ha ee 
left in sion of the whole of their 


HNosses 


; 
hereas the British shipping « anand have to pay 
6d in the pound ne-ta and <o per cent. in 
excess profits dutv, and the real amount of the excess }} 
i s which goes to the Government is £67 out of 
‘very — Thirdly, the neutral shipowner earns | 
these hyge untaxed profits on all his vessels, while || 
the Britis h companies have 60 per cent. to 70 per cent 
f their fleets on requisitioned rates, and only 30 per || 
( to 40 per cent. free for market rates.” Sir || 
Walter added :— 
i 
| W: t tl é Ol! to h prok ind flect || 
iré < B | n I 1g | the m itime 
of this country when the war its ov America, Hol | 
Le } Norw id Sweden will have accun - || 
later vaster sums 1 offers of their s ipping companies |] 
at British rivals, and they will be rich enough to 
uy new vessels in greater numbers, and to secure be rths | 
our shipbuilding vards because of their ability to pay | 
iore than we can, and for the first time in a century they | 
will have capital enough to threaten and outpace the British || 
companies. Men who are capable of a larg outlook will || 
ilise the serious change this is bringing in the balance | 
f mercantile power, and the danger this country will run 
of being relatively weaker in her mercantile marine, and || 
| 


defence, 


merchant | 


ius weaker for the future in naval and military 
1 rests largely on the size and quality of our 

In the national as distinct from the per 
the taxation (which I for one do not disad- 
vantages under which we labour in comparison with foreign 
competitors, who are building up at our expense, will have 
a most grave bearing on our future strength 


> > 


1 


navy. sonal interest, 
erudge) and the 


Returning again to the neutral shipowner, Sir Walter 
thought it was no exaggeration to say ‘‘ that since the 
war broke out the neutral shipowner had consistently 
demanded and obtained much higher freights than any 
British shipowner whose vessels were trading to this 
country or to any other. It had become quite a practice 
to make two quotations from the River Plate, one 
lower for British vessels, and another higher if the 
flag was neutral, and the same thing prevailed in 
American quotations. In every case the neutrals have 
a great natural advantage over us by virtue of their 
free position.’’ But that, he added, is no reason why 
we should be offensive to them. Their friendship is 
of great value to us. ‘‘ We had better have dear food 
or dear anything than none at all. They had a right 
to trade where they liked, or bargain for any rate of 
freight they liked. We could not have 1,700 or 2,000 
British vessels of all sizes and types locked up in 
purely Government service without the freight market 
getting aflame, and affecting not only finance, but 
every economic phase of existence.”’ 
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1 


THE NEW INDIAN TARIFF. | 


In spite of the political truce and the extreme unwisdom 
of breaking up the fiscal relations of the British Empire, 
which depend mainly upon freedom of trade with the 
two great markets of India and the United Kingdom, 
Mr Austen Chamberlain, the new Coalition Secretary 
of State for India, has ventured to give play to his 
protectionist instincts, and has laid a number of new 
taxes upon imports into India, besides increasing the 
duties upon a large number of articles. We can find 
no valid excuse for this policy, which is certain to 
produce, in proportion to revenue, a great deal of 
economic friction. It will stimulate the Protectionist 


disastrously to British manufacturers and shipowners. 
India, be it remembered, is our largest market, 
Germany coming second. The same_ Imperialist 
Ministers who contemplate a trade war with Germany 
after the peace are actually now going out of their way 
to impose duties upon British trade within the Empire ! 
Before raising a wall between Great Britain and Ger- 
many we raise a wall between Great Britain and India! 

On March ist the Finance Member of the Viceroy’s 
Legislative Council presented the revised estimates for 
1915-16 and the Budget estimates for 1916-17. The 
figures given in the official White Paper stand much in 





|revenue expenditure, mainly on the provi: 


| rise of £:1,626,300 in military expenditure 


movement in India with results which may easily end receipts under interest, thanks to an increase of 


i|March 4, 1916. | 








| Customs (minus 4,195,100), Excise (minus £2-* o¢ 
° ° a ° AO" OA) J}, 
and forests (minus 4,113,500) all showed ¢ 


nes, 


Savings under education, civil works, 


and totalling 4,714,200, are due to severe econ 
required by the financial situation. These say 


gs, 

partly counterbalanced by decreases of revenue, ex. 
plain the reduction of provincial deficits by £420.20 
On the expenditure side, the chief increase was 4 


17 the net expenditure on military service is estimat 

at no less than £23,000,000, out of a total estimar 

Imperial and provincial expenditure of 4.85) mill 
Since improvements in land revenue, opium revenue 


£:3,000,000 in the invested portion of the paper cur- 


rency reserve, made (in sterling securitics) under ; 
recent ordinance, and ‘‘ severe restrictions’’ in Im.-| 
perial and still more in provincial civil works, have 
proved inadequate to fill the gap caused by increased 
army expenditure, it is proposed to levy new taxation 
to convert the estimated deficit into a surplus of 


43,038,510 for the year 1916-17. Of the £°3,617,000 


anticipated from new taxation, the major portion— || 


I 
£.2,127,790—is, as already shown, drawn from new 
tariff duties. The other items are as under: 


4 











need of the explanation which Sir William Meyer = penne se he reeteees tees Pe re | 
doubtless gave in his speech, of which the text has Quatene, etienntell to gill ..........0c0 212700 
not yet reached this country; for as regards the most Excise, estimated to yield........... ae 20,1 00 | 
important item in the new Budget, the proposed new im- oomenveinines 
port duties, the information given is deplorably Total ...--+++-+eeeeee eo teeeeeeeeee - 3,647,000 
meagre. All we are told is that there is to be a general | The increase under salt is 4 annas (4d) per maund| 
increase in Customs duties from the present 5 per cent. | (g, 2-7 lb.). The duty becomes 1s 8d per maund, | 
rate to 74 per cent.; that new duties, varying from against a previous rate ‘of 1s 4d. 
24 per cent. to 7} per cent. are to be imposed on| “The enhanced income-tax (estimated _ increase 
articles hitherto free—on certain articles, however, | ¢8q1,200) does not affect incomes under Rs.5,000 per | 
no change Pe made ”’ ; and, finally, that moderate €X-| annum, on which the rate remains at 5 pies per rupee, | 
port duties "’ are to be imposed on tea and jute. The} equal approximately to 6d in the pound. Above that || 
new revenue to be derived from these duties, some of} amount the new rates will be :—On incomes | 
which are clearly protectionist, is estimated as fol-| ,¢ Rs.5,000-9,999, 6 pies per rupee; on incomes of| 
lows :— Rs. 10,000-24,999, 9 pies; on incomes of Rs. 25,000 and) 
Frem jute (export duty) ........ ebbiceaanies 5+0,000 upwards, 1 anna, in lieu of a previous general rate “ 
Fre m tea (export duty)..............2e00.. 300.000 > Pres per rupee. The new maximum rate ts equal ss 
From + azar (enhanced import duty)........ 393,400 1s 3d in the pound. 
From liquor (enhanced import duty) ...... 109,200 
~ - = ee, hinhapate - = 
act ep 1 
From arms and santeaiihan: be. Gabenend ZINC AND COPPER. 
aaa niaiaemiictl ses a a Tue Order in Council prohibiting speculative dealings| 
From other heads (enhanced import duty).. 452,600 in copper, lead, spelter, and iron came as a surprise 
———. to markets on Thursday, although the possibility of | 
Total ........+..- bette ere eeeeeeeees 2 127,700 such a measure had been hinted at by the Minister) 
It will be noted that the principal items are derived of Munitions. As a result, dealings in these metals ot 
from the increased export duty on jute and the ‘ en- | the London Metal Exchange have ceased, and business |) 
hanced import duties ’’ on sugar, ‘‘ other heads,” and | 0" the Glasgow iron market has also been suspended. | 
‘‘ articles now free.’’ The protective duties on metals | 5ince the beginning of the year prices of copper, lead, | 
and arms will hit Birmingham, and the export duty on | 29d iron, owing largely to speculative dealings, have | 
jute will hit Dundee. All the import duties will pay reached the highest point since the beginning of the|! 
Indian producers from the pockets of Indian consumers. | W&at :— 
The odd thing is that Sir William Meyer and Mr. Lutest Highest 
Chamberlain have not yet ventured to tax imports of Price ——— | 
Lancashire cotton goods. ' ae Ton. 2 “ ae 7. Y's d| 
The revised Budget estimate for 1915-16 shows an | Copper ...... 101 0 ; .. 108 0 0 ~ ae 0 0.. 62 0 9| 
Imperial deficit of £1,986,100, or £971,000 less than | Lead ........ 3315 0.. 35 0 0.. 2200..15 0 
the estimated £ 2,937,100. The total expenditure met | Spelter ----- - £95—£110.. 120 0 0.. 27 on © 
from the year’s revenue was #£,84,606,500; the total EPOD so see. "" “ye 96/0 — rs = 
revenue 482,620,440. There was a_ gain of | Copper has touched the highest point since 1907, while | 
£52,306, 500 in railway receipts and small improvements | the other metals have broken all previous records. | 
in the returns from posts and telegraphs (plus ; Probably after iron and steel, which all the combatants, | 
£, 185,600), stamps (plus £280,700), salt (£155,100, due | except perhaps Russia, have in abundance, the next | 
to advance clearances in anticipation of an enhance- | most important war metals are zinc and copper. Zine | 


ment of the duty), income-tax (plus £143,300), opium 
£,83,200), exchange £76,700. aa 

War conditions and scarcity of shipping have affected 
the Customs revenue, especially under rice, cotton 
manufactures, metals, and petroleum, more seriously 
than was anticipated in the Budget. The same causes 
have indirectly affected Excise and forest revenue for 
the worse. Thus land revenue (minus £414,700), 


nner 








has been a difficulty to the Allies and copper t the | 





° = . : Fine | 

copper mine (the Mansfield Mine) to draw upo- - 
i 

copper in| 


does not 
tv and 
aunted 


. 


is, therefore, very dear in London, and 
| Berka. The case of zine is curious, and 4° 
| reflect much credit upon the commercial sagec! 





| 
cts as 
thinking power of Lord Haldane’s much-v 
General Staff. | 


scatrnntiaia 


. 7 ‘ “4 able | 
Central Powers, as they have only one considera i 
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| 
! 
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| 
| 
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source of the supply of zinc ore in the 


British Empire is Australia, which 
| Brit 


prod Ices ab ut 


ll «<9.900 tons of zinc concentrates, containing 17 


i was exported, 


whole of tI 
A , ‘ i » 


but almost the 
and 


annually ; 
Its d in tsermanv 
table : 


Belocium ‘ :  Y 
rt gium, as \\ { ix < n 


wing 


‘ > | 
rom the tou 


- 
A OLS. 
World's output of zinc. rer ere - 1,000,000 
Smelted in United States. nikeeWadenned wows 350, 00 
German .. {now cub)....... épivkunwnlon 250,000 
Be gium .. | ofi DP eccccccescoscece ee 150 000 


\t the beginning of the war a proposal to erect smelt- 


ing works for the purpose in England was turned down 
by the Government. The American zinc-smelters turned 


out about 350,000 tons before the war, which amount 


has since been n¢ arly doubled, and they are reaping a 
| golden ren from the Allied Governments lor the 
price of zinc has risen from 4,23 normal to £90 per ton. 


The E eal sh consumption is about 20,000 and i: nports 


160,000. There is more ore than smelting capacity 
herefore, smelters pick and choose their own price. 
But the whole profit goes to the zinc smelters, for 

|partly in consequence of exorbitant freights—the price 
which the American smelters pay for the Australian 
ore barely yields a profit, and the Australian mines are 
not working at full capacity. The next 
ismelters before the war were the Germans, with an 
output of about 250,000 tons, a large part of which 
and Belgium 150,000. It is believed 
| that the German zinc mines have been producing con- 
siderably more than they could sell either to the Govern- 
ment or private firms, and it is said that the stocks of 


’ 


lar »ct 
largest 


\zinc in Germany and Belgium which will be let 
‘loose after the war have mounted up to over 
|| 150,000 tons. Hence, it looks as if after the war 


s*T 


“ine is likely be very cheap. 
[he case of copper is quite different. 
|not very high until lately, as the German and 


1 
mor 


narkets were lost, and war requirements do not make 
up for the falling off in ordinary trade demand. Some 
time ago, however, Germany began buying in th 
U.S.A. for a ition after the war, 

be a great arcity of copper in Germany. ms 

times the floating stocks of copper in 
100,000 tons, and the pur 
are being financed by the 


Its price was 


4 a8 
Austrian 


* 
when there w — 
al 
Gern y are 


rl in 


estimated at about 
the U.S.A., which g 
stimated at something like 


s been in the last two or 


1 1. 
DANKS 
200,000 fons. 


‘ <* 
Phe result ha three months a 


tead se in coppe r from about £ 75 to # 95 per ton. 
Statistics of zine exports from the United States, 
xiven > Tron Age, and compiled from Government 
data, show a very large increase since the beginning 
Gross Gros® 
TT na 7 r) 
ly. 1¢ 


3,079 


eptember ............ PE iaskckevienstesicees 621 
SO sbiih be angitiicn i ME escebaevabekas 8.45 
Novemhor jamais FE isis cttw one - F016 
ao WOE cata id ais 16,351 | Aneust pioteenuae nnn 6 °6 
OMEN, T5IG oc cccece 13.570 | September ..........-- 9,076 
WEN st addadcctee Rae POROO cawnns cosas 11,575 
Total for 15 months of the war ..... oeeeeee 148,694 tons 


+ 


recent exports for any one year were 8,657 
5 a] vear ended June 20, IGI2, the export 


the fiscal vear of 1914 amounting to only 1,783 


: . These compare with 119,450 tons for the year, 
“ovember, 1914, to October, 1915, inclusive. Our 

nt porary points out that an extraordinary ton- 
nage of zinc has 


also been exported as brass. The 
vtowing table shows the Government statistics of ex- 
rts of brass in bars, plates, and shapes :— 


Gross Tons 


10 months ended October 31,1915 .........+-++. 24.635 
4" Months ended October 31.1914 ....... tie teat 1.731 
10 months ended October 31, 1913. ......-.+--+5- 2.413 
Fiscal year ended June 30, 1914 ......... ae 2.440 

scal year ended June 30,1913 ...... iia we. 3,295 


The ar . 
oar amount exported during the first ten months of 
OIE wac i ‘ 

") Was thus more than ten times larger than the 


te tal we ote 
“<" exports for the fiscal year ended June 30, 1914. 


140 | March, 1915 .......... 7.247 
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i United States copper exports for 1915 are given 
iS 270,000 tons, against 300,000 tons in IQI14. Lhe 
al countries receiving these ¢ rts x the 
ce years were as follows 
1913 914 191 
Tons. ions l 
United Kingdom ...... 55,682 &7,556 80,985 
WRN sa oe5 oot oes 65,826 . 66,526 102,400 
DE wckeakeunecude ‘ 18,877 .. 26,0¢8 44,705 
DM tcknnseenwedan 40 445 20,456 
Germany ‘ . 145,529 .. 88,452 nil 
i Ra Gecaaddenenbows 15,539 13,809 nil 
SN cincataeeuwe oo Tt,aae «oe SOR 1.678 
| | \llies took a much larger quantity last year, 
|although the United Kir 17@dom took sl itly less than 
|}in 1914. ‘There is a remarkable decline in the figures 
} . a « ‘ ‘ ° os 4 . 
| for Holland, which took only a negligible quantity last 
vear 
. 
| GOVERNMENT EXPENDITURE AND PRIVATE 
ECONOMY. 
\s it was the Guildhall last autumn which 


banquet 
r 


oused in the public mind the keen and bitter sense of 





the difference between precept and practice, so the | 
Guildhall was chosen on Wednesday as the jumpii || 
off ground for a national campaign to promote economy {| 
and saving. Mr G. N. Barnes explained that the || 
National War Savings Committee, under whose |! 
uspices the meeting was held, had drawn up a scheme 

dividin country into 225 tt rritorial areas. In 
each of these areas a local committee, with sub-com- 


mittees, is to be set up, to act in co-operation, as far 
existing such as trade 
unions, &c., in or 


In the absence of the 


is possible, with bodies, 
ranising and preaching thrift. 
Prime Minister, who had 
his voice, the principal speakers 
and Lord Kitchener, both of whom 


vere Mr McKenna 
1 length upon the need for 


earnesth and 
thrift and for the 


ind superfl 


at some 
reduced consumption of all luxuries 
tities. By wav of encouraging 
Ministers have agreed to take a 
in War Loan, and thev have 
the Civil Service and Revenue department estimates by 


Cabinet quarter of 


also reduced 


nearly 4 per cent.—from #,90,462,916 In the current 
“~~ ' 

vear to £,86,893,952 for the vear 1916-17 rhe figure, 

it will be agreed, is oe disappointing when one 


considers what an enormous field for saving there was. 


Here. for enn are some of the reductions effected 


in buildings and other services: 


1915-16 1916-17 
Grants Estimate 


£ £ 


Public Buildings, Great Britain ....... 843.700 .. 624,400 
Revenue Buildings .......cccceee- 788 OO 5*0,600 
Public Works ard Buildings, Ireland...... 280,5°5 191.354 


Insurance and Labour Exchange Buil 226,200 147.900 


fe ae ", 121,400 


Roval Parks and P'easure Garder 99,000 
Art and Science Build'ngs.........ceeeees 105.890 .. 70 2°0 
| Surve f the United Kingdom .......... 174,920 .. 56.030 | 
Roval Palaces ....... aed eo eee 65.260 .. 55.700 
Honses of Parliament Buildir Bi pewaeies 74.0°0 49.690 
Diplomatic and Consular Buildings ...... 49,440 29,900 | 
The follo ¢ are the most conspicuous decreases 

ther h te 


1915-16 1916-i7° 
Grante Estimate 

ioyment - £ 
; 1,034,430 918,262 
54917 622.290 
777,990 620,090 
32 249 285,162 
618.275 209,709 
169,4°6 .. 148,170 
148645 .. 


Labour Exchanges and 
RU. ins ons bees ae eeEs eeNeeeEee 

Dinlomatic and Con-ular Services ........ 

Pricsors, England and Colonies...... 

pith OF COR on cnsscadewaedddataeans 

Natioral Health Insurance Joint Committee 

Department of Agriculture, Ireland ...... 


| British Museum ..... dvaeneseed eteceene 128 599 
| Board of Control....... seweddeaedsSedac 113,603 83,092 
| Temporary Commissions ..........++++-- 35,000 17,000 


| On Tuesday 


' course of which he 


Mr McKenna also made a speech at the 
Cecil to the Chambers of Commerce, in the 
said that the total expenditure on 
‘ices for the current year, in round figures, 
which, with 


Allies 


Hotel 


our own serv 
was estimated at £1,170,000,000, 
£,420,000,000 for advances to our 
Do: 1inions, made a total of £1,590,000,000. 
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Wplinieenicacsemnteshtesendssinnetanmin’sisarnunninanen.cuentincinaineniniaten eam itetiacamesaeassentesaceadinataaaataiaabemenendiaiuanaiaal 


EES 


ea sna a ae 


——— a 


; 
. 
; 
: 
i 
J 
e 
; 
; 
j 
e 
; 
; 
. 
i 
€ 
: y 
’ 
a 

' 

; 

tie 

: 

; 

; 

; * 
2 
| 
i 

it 

i 

: 

+ sha 

' ‘ 
birg 
re 
fe 
} 
4 
5 
: 
t 
$ 
fue 
7 : 
a 
” 
; ; 
‘ 
7 
; 
; 
: 




























































Se 
SS Gel ES 


ne 


” 


Saenger ey 
ay 


‘ 
tg 
Bs. 
as 
t ¢ 
. $ 
Pa 
us 
a 
: e , 
‘ae. 
tal rd 
- >) ae -4 
= 
- * 
5 
£ Lb 
; et 
we 
‘4 |. 
? 
a 
4 
5 
; : 
\ 
is 
4 
: 
; 
§ 
§ 
: 
(Be 
? ® 
¥ j 





















SEE ae i AEE tte 


real 


ere 

































































ra Sn ree cn eRe Sentence een ere eerie Ea Sa 


damian: Leable lohatedpainS 





448 THE ECONOMIST. 





first figure mot less than one-third will be covered by | 
revenue raised in a full year on the present basis of 
taxation. As far as we can make out from the speech, 
which is rather obscure, expenditure next year 1s to) 
be heavier, and efforts are to be made to meet a larger 
proportion out of revenue. On the assumption that 
our daily expenditure will be five millions, and that 
one-third of this is met out of revenue, the net addition 
to the National Debt every month will be about too 
millions, involving a debt charge of five millions, which 
is rather less than the debt charge for the Boer War. 


NN 










































THE FUTURE. | 


THE BALKAN PROBLEM. —II. 


This review. of which the first part appeared in the Economist | 
of February 26th, is by Sir Edwin Pears, the leading authority | 


on Constantinople and the Balkan States. 


From the author’s treatment of the past we may now | 


turn to that part of his works which bears upon the 
future of the Balkan States. 

The chapter on the political results of the Balkan 
wars is full of valuable suggestions. The writer notes 
that the loss of Salonika with the Greek Islands is a 
far greater blow to Ottoman political organization 
than has yet been realised. It is true that the Islamised 
Jews had something to do with the formation and 
vigour of the Young Turk party; indeed, the Jews, 
including those who were orthodox, as well as the 
Dunmays, the Islamised Jews of Diplomatist, have for 
many years had the great bulk of the trade of Salonika 
in their hands. The Greeks, however, held their own 
fairly well, and while the Jews threw in their lot for 
better government, the dissatisfaction which led to the 
revolution of July, 1908, was so general, existing as 
lit did to a great extent in the army, that even if 
Salonika had not existed, I do not think that the 
|revolution could have been long delayed. The impos- 
sible government of Turkey made Salonika, with its 
magnificent harbour, an almost useless seaport. Under 
better government, whatever that should be, its im- 
portance is pretty certain to increase. The late Mr 
W. E. Forster was fond of pointing out that a direct 
line from Alexandria to England would pass through 
Salonika. On this part of the subject Diplomatist con- 
cludes that the political results of the Balkan wars and 
the Treaty of Bucharest, so far as the Balkans them- 
selves are concerned, have left an aftermath of future 
wars of annexation, but he also points out that these 
wars have cleared away the ‘‘dry rot and rubbish”’ 
of the Ottoman Empire in Europe. 

The suggestions of Diplomatist in regard to the 
future of Constantinople are worthy of the careful con- 
sideration of statesmen. 


At the time of writing he 
concludes that international and neutral solutions seem 
to be indicated by the course of events (pages 363-367). 
He claims that a free passage through the Black Sea 
for the grain and oil trade should in any event be 
secured, and that the railway connections between 
Europe and Asia across the Isthmus should be kept 
open for British mails and passengers. He holds that 
both British and French interests in Constantinople 
are such as to make it worth while for both these 
Powers to resist at all costs Russo-German con- 
dominion. He contends there is nothing left to the 
Slavs but either to accept the economic establishment 
of the Teutons in Asia Minor or to exclude their ex- 
=. by force of arms,and contends that the time of 
attle may come, and if it does it will argely 
aa it will be largely due to 


The position is somewhat changed since this volume 
was written, and, in my opinion, if the Central Powers 
win, Constantinople will be the principal city on the 
route extending from Berlin to Bagdad. | agree that 
there is no sound argument in favour of our opposition 
to the economic development of the Germans in Asia 
Minor ; indeed, the developments which they have made 
there will continue to be for the benefit of the popula- 

* ** Nationalism and War in the Near Ea 


le ast."’ By a Diplomatist. 
Edited by Lord Courtney of Penwith. (Oxford) Clarendon Press 
Price 12s 6d 


Russia, because I do not know whether jt ; | 
| Russia has certain big demands to make in reference | 
'to both the Straits and the Dardanelles which , 


| they might some dav be forced to capture Constant 
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tion. If the Allies should win, which it appears to ma| 
they are certain to do, the case will be far different. || 
put aside the question as to whether an 


. ; agreement | 
exists among the Allies that Constantinople 


shall go to| 


oF 


it 1S true, 

e | 
Verve | 
body must recognise as just. They ought to be as free 
as the Straits of Dover, not only to her, but to every! 
other Power in the world. From the Russian point of 
view, while there is no doubt of a strong sentimental 
feeling in the Russian population that the Czar should | 
be the successor of the Greek Emperors, there are m 


° ° any 
considerations which would make Russian statesme, 


; smen 
pause before permanently occupying Constantinople. | 
Czar Nicholas declared that, while he recognised that | 


nople, the day on which they attempted to occupy it 
permanently would mark the doom of the Russian| 
Empire. Consider what it would mean to Russia. 5 
would hold a port which, by dint of the changed cir.| 
cumstances of the centuries, can never ha 
portance which it once had, and which would be 2<9 
miles distant from the nearest portion of ¢!hv Empire. | 
Her only access to it would be by sea, un’ | 
she were prepared to destroy her own w 
is due the establishment of the kingdoms 
Bulgaria, and Greece. Russia could ne 
communication except through Rumania .; 


the im! 





indet d, | 
lo her| 
TP ne an: 
Rumania, || 
‘stain land} 


‘ 1 . } 
d Bulgaria. | 


Her attempt to drive and maintain a wa» | ugh these! 
States would be the most tragic and per\« vse of all the| 
struggles we have yet seen in the Balk:>-. Moreover, | 


| 


it must never be forgotten that the quio''on is not one} 
merely of maintaining the existence ©! he Balkan! 
States, but of keeping the European ice between} 
Russia on the one hand and Germany and Austria on 


the other. 

Our grandfathers were rushed into the Crimean War 
by Napoleon III., and, as Kinglake points out, Prussia | 
and Austria, whose interests were at least as vital as|| 


those of England and France, ere, through | 
Napoleon’s influence, left out of negotiations in 
order to precipitate war. These two States, whose 
great natural waterway is from the Danube to the 
‘Egean, would never be content if the possession of| 
the States were in the hands of Russis. Such posses 
sion, therefore, would lift the curtain to the horrors of} 
deadly struggles between the Central Powers and] 
Russia. These and other considerations would make 


Russia hesitate before taking Constantinople into her 
hands. What, then, is to be done with it? I have| 
elsewhere suggested that Constantinople should be the| 
capital of a small neutralised territory, which should in-| 
clude both the Dardanelles and the Bosphorus, and| 
that such territory should be placed under the govern} 
ment of an international commiss’on formed by repre-| 
sentatives of the Great Powers. 
In conclusion, I have only to say that Diplomatist’s| 
book is masterly in its accumulation and co-ordination 
of facts and in its fulness of suegestion. Amid a rain} 
of books on the present war and situation,it is an event} 
of importance that a work so scholarly bv a diplomatist 
who looks calmly on all the questions with which he| 
deals should have appeared. | 
EpwIin PEARS. 





AMSTERDAM BOURSE AND MONEY MARKET. | 
(FROM OUR CORRESPONDENT.) 





AMSTERDAM, February 20 | 
THE improvement in foreign exchange rates has not | 
been permanent, but has suffered a rema kable re- 
action. The only exception was the dollar rate, which 
rose from 2.35% to 2.37, On a report that the [nter- 
national Banking Corporation had shipped © 1.000,000 
of gold to Holland in connection with the tobacco 
auctions. American dealers are said to be already 
taking gold along with them, in order to avoid losses 
on the low dollar rate in Amsterdam. On the “yt 
hand, negotiations have taken place to arrange 
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| , 
as of American coupons and dividends of 
| 


parity ; this would create a stock of gold in New York 
to meet payments made there. 
holders of American securities will thus be able to 
avoid loss, for the depreciation of the dollar is abso- 
i} Jutely artificial, and is caused by the obstructions 
1 placed by the British Government ‘in the wav of 

il intercourse between Holland and the United States. 





The week’s movements of the principal forei 


a*3>° I we on 
|exchanges were as follows: 
Feb. 12. Feb. 19. 
PS cork aie aan ana: eedlaaraeas aie Roan «ces LE 
| DE ai ccinieccabaniinvashiien . 40.45 .... 3980 
RN BRE, os cs o'er a he arec ki RE waee 2.35 
citi eee nak ae abe-oulens 44.00 .... 42.20 
WEE, ceed cues sda wares 51.00 .... 28.40 
UNE GCE GACA SA dee kc aes 95.10 .... 44.90 
DGG sweats ei newus er 67.15 .... 65.90 
CUI a divas dks cacewewns 66.70 .... 65.90 


present total of 485 million florins, which covers 83} 
| per cent. of the outstanding circulation. The abun- 
dance of money now in this country is shown by the 
balances at credit of private accounts, which now ex- 
ceed 89 million florins ; such balances bear no interest. 

It is clear, moreover, that the new issues, on the 
whole, have had very good results. 
| before that the subscriptions for the 10 million florins 
‘144 per cent. City of Amsterdam bonds totalled mort 


'than sixteen times the amount offered. 


“Amsterdam ”’ at 98} per cent., have been subscribed 
more than seventy times over. The issue of 
| 500,000 fl capital stock of the United Dutch Cigar 
| Factories at 125 per cent. was also a great success. 
| Several provincial banks have increased their capital 
stock; for instance, Marx and Co.’s Bank, distribut- 
ing a dividend of 9 per cent., against 6 per cent. for 
1914, have raised their capital from 3 to 4 millions, 
and the Dordtsche Bank, paying 6} per cent. for 1915, 
against 5 per cent., from 1,600,000 fl to 2,000,000 fl. 
Banking business generally has been satisfactory. 


| Mr Treub has been succeeded as Finance Secretary 
| by Dr A. van Gyn, hitherto Secretary-General at the 
Financial Department, and generally known as a 
hnancier of high qualities. The Government offers 
i) to-morrow 50 million florins 44 per cent. Treasury 
| bonds and promissory notes. As the floating debt of 
the country already considerably exceeds 200 million 
florins, the date of the announcement of a new consoli- 
dated loan cannot be far off. Consultation between the 
Finance and Colonial Secretaries and _ influential 
bankers have already taken place. 

On the Stock Exchange home markets were most 
| lively. Dutch National Debt was in demand, especially 
| the 3 per cent. bonds and certificates of 2} per cent. 
Integral Debt. Russians, Japanese bonds, and South 
\merican specialities showed a reaction on account of 
\| the falling rates of exchange. 

Rubber and coffee shares were firm, and the price 
of robusta coffee now has risen to over go fl the picol, 
which is about three times as high as in normal 
| cin umstances. As most of the Dutch Indian 
rubber companies have a large robusta production 
is catch crop, they make considerable profits from 
the sales of coffee. Tobacco shares also were firm, as 
a consequence of the excellent results of the Java 
| ae 0 auctions, which have raised high expectations 
| «the Sumatra auctions. The accident tos.s. ‘‘ Ban- 
_ Goeng,” which is the property of the Rotterdam-Lloyd, 
1} on the Thames has helped the rise in tobacco shares, 

since the vessel contained more than 10,000 packages 
| of Sumatra tobacco, all highly insured; it is reported, 





| fry the e 

aaa her, that the tobacco has remained undamaged. 

Tn oe shares have been quiet, and some reaction has 
‘aken place. More interest has been manifested in shares 


ot n 1). ° . ™ 9 
Indian lines, especially those of the S.S. Co. Nether- 


cuisines tema dinetimemaracnmatamemainamatianindtibaemtiediianniatitaatnaiteide Se 


ES 





tendency. 


It is hoped that Dutch | 


At the end of the week the dollar quotation fell back to | 


Phe level of foreign rates is attracting gold to Ams-| 
|terdam, and the stock of gold of the Netherlands | 
Bank shows an increase of some 5 million florins, to a | 


] have mentioned | 
| country, with an average quotation of 11.17 fi. 


The 4,000,000 | 
|5 per cent. bonds, offered by the Commercial Union | 


land. the Netherlands Shiomer len tons na the 
‘ ct land, the Netherlands Shipment Union, and the Java- 
purely Dutch origin by the Netherlands Bank at gold | Chi 


hina-Japan Line. Oil shares centinue to show a firm 


Securities of the Dutch Indies plantation com- |} 


: ° 7 e 1 ° + Cc oF 
panies have remained strong, especially in the cases Of | 


‘. = ; : ; ; 
the Plantation Company of the Vorstenlanden and the 


Amsterdam.”’ 


es 


Commercial Union 


1 , . | 
also in demand. The American department was | 
1 S S S 7 4 = | 
neglected. Marine securities have been oftered on a 
. | 1 ‘ 1 1 1 ~f 
ve scale, but recovered sharply on the last dav ol 
. VeeK 
: , 7 ; 
Private discount has risen to 2 per cent., and t 


+ 7 7 7 
: of monthly loans to 24 per cent. 





Notes on Business and Finance. 


This Week's Foreign Exchanges.—A City expert} 
The principal foreign exchanges durit 
week have pres¢ nted few features of interest, and it | 
is becoming more and more the practice to quote what | 
may be termed ‘‘ marginal rates.’’ Paris, for instance, | 
will be quoted at 27.98f-28.02f; Amsterdam, 11.17 fl- |] 
11.20 fl, and so on, thus affording fine opportunities 1] 


for the higgler’s skill. The average price for France 


DD? 


has been about 28 to the pound sterling, with a fairly 


} 
tanday 
Steacy 


market. Florins commenced well 
Thursday the rate had moved slightly against this || 
Russia, || 

. -emarked | ek _— he able to 
as was remarked last week, now seems to De aDile to} 
1 


exercise some control over the rouble exchange, and 


the average price has been well maintained at 151% 


for £10, although at the close of business on Thursday 
there was a slight tendency for the exchange to sag. 
The silver exchanges continue to follow silver at a 
more or less respectful distance. With the bar silver 
quotation firmly held at 26}43d per ounce, the Hong- 
kong dollar at an average rate of 1s 115-32d, and 
Shanghai taels at 2s 77d have been steady. The con- 
tinued demand for silver for coinage purposes, both 
for this country and her Allies, is naturally a bu! 
factor in the London silver market, and as supplies, 
or rather offerings, are by no means excessive, there 
seems no reason to anticipate any violent downward 
fluctuations in the price. As long as silver keeps up, 
then, the silver exchanges will remain unfavourable to 
the remitter of dollars or taels to the East, but 4| 
quelque chose malheur est bon—those with Eastern | 
balances to dispose of have the opportunity to make 
good profits. 





The New York Exchanges.—There were interesting 
developments, wrote the New York Evening Post on 
February 12th, in exchange on Berlin and Vienna fol- 
lowing cable announcements of arrangements by 
German financiers to stabilise exchange @n German and 
Austrian points. The three German banking houses 
controlling the supply of reichsmarks held reichs- | 
marks cheques first at 77 and later at 78, and | 
sales of reichsmarks cheques were made as high 
as 774, but as the week ended these efforts 
proved without permanent influence, and the rate | 
dropped down to 754. It had been stated when 
strength was shown, that Germany had deposited gold 
with neutral countries; but no confirmation of these 
statements could be obtained. Exchange on Vienna 
after selling at 12.55, rose to 15.00, following the up- 
turn in reichsmarks, and these documents also reacted, 
selling down to 13.50. Exchange on Petrograd 
showed pronounced improvement, roubles cheques ad- 
vancing 1} to 314. The following table represents New 
York’s high and low rates for drafts on principal 
European money centres during the week ending 
Saturday, February 12th :— 
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High. Low. 
ENE OPPO sterling 4.764 .- 4.753 
Paris ..ccccceess: nocvewad francs 587 «.. 5.90 
BeMMM ccccccccsccccecees marks 774 .-- 748 
Amsterdam .......... .-guilders 42} .. 414 
ROmeG 2... cc ceeeee ES NS) | ee 
Copenhagen ........ ....-ecrown 27.70 .. 27.30 
VERBRR 2. ccccccccncccees crown 15.00 .. 12.55 
Madrid .......ccce0e ...pesetas 19.05 .. 19,00 
Vrarich ..cocccccers ....--francs 5.20 .. 5.22% 
Petrograd ........+. ...-roubles 31} .. 297 


The range of sterling by days during the week was :— 
Monday, 4.752 to 4.755; Tuesday, 4.75} to 4.76; 
Wednesday, 4-758 to 4. ~61; Thursday, 4.76 to 4.75%; 
Friday, 4.75}? to 4.76. 





Bankers and the Stock Exchange. Developments as 
singular as they are significant, writes a Stock Ex- 
change correspondent, have just arisen in connection 
with the fortnightly loans granted by bankers to their 
Stock Exchange customers. The pre-moratorium loans 
cannot be touched, of course, except under the condi- 
tions laid down soon after the outbreak of war by the 
Treasury. These loans are greatly reduced, thanks, 
of course, to the very substantial rises that have 
occurred in the American market and in certain other 
departments of the Stock Exchange, which have 
enabled the lenders to call upon borrowers either to | 
sell the securities upon which the loans have been! 
oo or else to pay for them. There are, however, | 
a good many post-moratorium loans which have arisen 
| in the ordinar y way of business, in much the same way 
as they would have done in pre-war times. The 
speculative investor who thought he saw his way to 
em a profit by the purchase of American rails, 


ee 


” 
ne eee nee nla 


Sit ac 


domestic stocks, or anything else, has gone to his 
| banker, and imstead of carrying-over in the Stock 

Exchange—such a thing being now impossible—he 

has got the banker to pay for the stock for him, and 
| set up a post-moratorium loan from fortnight to fort- 

night, terminable at any account day with a few days’ 
notice on either side. This has been done not only 
with good-class stocks, ordinarily so-called, but also 
with rubber shares. It is, indeed, a little surprising 
to notice the numbers of rubber shares which are 
going into the names of banks or their nominees. 
There are a few institutions which might have been 
reckoned upon as likely to undertake this branch of 
the business, but instances can be seen on many 
transfers passing through the Stock Exchange at the 
present time of rubber shares being taken up by banks 
domiciled within a short distance of the Bank of 
England. The loans of post-moratorium dates are 
contracted, as already mentioned, in the ordinarv 
fortnightly way. Within the past few days, however, 
some of the customers who have been accommodated 
with loans on securities have received broad hints that 
they will be expected to terminate their loans, on the 
security of any American rails which they may have 
open, before the end of the present month, if not 
earlier. This applies only to American railroad shares, 
and some of the banks which have intimated to their 
customers the necessity for withdrawing the loans have 
made no secret of the fact that their action is inspired 
from higher quarters. It would seem as though the 
Treasury intended to force the sale of such Americans 
as they are able indirectly to influence in this way, the 
object no doubt being to accelerate still further the 
export of certificates from this country to the United 
States, in order to help the exchange problem. 
Naturally, the bulls who have been carrving-over 
Americans on this borrowed money are far from pleased 
at what they regard as high-handed action, and some 
complain that they will be put to serious loss—of 
probable profit, if not of actual loss now—by having 
to sell shares, for which they cannot pay, at a time 
when the market is dull and heavy. Little sympathy, 
of course, will be felt with these speculators, and the 
Government appears to have discovered rather a bright 
way of dealing with the situation. So far as the 
mobilisation scheme of American securities goes, it is 
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working smoothly and attractively. One day this week | 
provided a record for the amount of bonds deposited, 
and money paid, in connection with the scheme. Per. | 
haps the remarkably businesslike way in which the || 
scheme is admutms.2¢2u has not a little to do with its |; 
success ; and the amount of American bonds held in thic | 
country must be greatly diminished since the plan came 
into operation. ‘The Treasury’s hint to the banks j 
reference to the advances made by the latter to their 
customers on the security of American rails is an un. |! 
expected developme nt, and certainly shows a spirit of | 
enterprise and initiative unusual in our public depart- | 
ments. 


it 





The Underground Electric Report.—The income of the | 
Underground Electric Railways Company of London, 
which is the holding concern for the Metropolitan | 
District, the London Electric, the City and South 
London, and the Central London Railways, the London | 
General Omnibus Company, and a number of as. 
sociated enterprises, has not been affected by the new 
pooling arrangement, which we have explained before. 
The income from the London General Omnibus Com. | 
pany, it is true, shows a big reduction, but this is 
made up by increased receipts from the other parties 
to the scheme. The following summary shows the 
sources of the Underground Company’s revenue and | 
the method of appropriation for the last four years: 


| 


| 1912. | 1915. | 1914. 1915 
tevenue from £ .. « £ 
London Electric Railway ..)| ‘143,185 114,055, 95,161 143,242 || 
District Railway..........| 33,555, 37,573; 30,133 40,950/ 
City and South London.... 1,715 9,928 14,832 
London General .........-. 205, 630 207,086, 256,077 192,058 
Metropolitan Railway .... 2,993 306 231 177 || 
L. and Suburban Traction 7,156 10,510 6,586 | 
Associated Equipment Co. 62, 500 170,000; 170,000 170,000) 
Sundries (including income- 
tax returmable).........., 41,894 








91, 925) 112,586 112,896 


494, uss on, 816 684, 66 680,741 
Appropriation— — - 
Directors’, &c., fees and 

PUREE idssacaduacessucen 8,251 8,974, 10,796, 11,813 
Interest on 43 per cent. 


bonds....... eceeseceees 82,673, 84,488, 89,349) 95,252 | 
Interest on 44 per cent. 3 
year secured notes ...... -_ es | 21,085, 31,500)! 
tedemption expenses...... 2110; .. | «- -* 
Central London g’tee...... ee 26,830; 37,031 26.951)! 
Int. on 6 per cent. income 
eee coseeees 73,649 76,380) 76,380 76,580) 
Int. on 6 per cent. income 
NONE in vcades ieee wu eee. 325,255) 390,970) 411,544 438,751) 
6 %) (6 %) (6 %) (6% 
Addition to carry lorward. 2, 996 42, 174| 38, 442 134 | 


aan ee a i 


otal revenue thus shows a decline of £3,885. The} 
five companies in the pooling arrangement contribute | 
in the aggregate almost exactly the same amount as | 
a year ago, the decline in total income being due to 

fall in the receipts from the London and Suburban 
Traction Company. Charges against revenue, how- 
ever, have increased from £646,184 to £680,607, 
largely ‘ accounted for by an increase of £27,200 in the 
income-tax on the interest of the 6 per cent, income 
be onds. The 44 per cent. three-year notes also require 
£10,400 more, but the amount paid under guarantee 
on Central London Assented stocks takes £10,000 less. 
The company’s holdings, of which the nominal value 


is 19,294,040, stand in the  balance-sheet at 
£-14,521,612. 





Wages and Profits in the Coal Trade.—A Cardill)) 
correspondent writes :—Lord Rhondda, in the course || 
of his speech at the annual meeting of the Consolidated | 
Cambrian, Limited, gave some striking figures rel ating 





to profits and wages in the South Wales coal trade in 
1915. The Consolids ited Cambrian, Limited, is a 
shareholding concern, oe nearly the whole of 
the share capital in the Cambrian Collieries, Limited, 
the Glamorgan Coal Company, Limited, the Naval 


escent teint 





++ 
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] 
| 
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ly 35 
tons per annum. In May last the miners were 
a War bonus of I7= per cent. on the old Standar 
| of 1879; in August they received a further iner 
12} per cent. on the new standard, which was 
182 per cent. on the 1879 rates, and in Decen 
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aquce approximate between 3,000,000 and 2, 


eneral W 


ive rate was reduced 5 per cei 
| 


, 
the vear the supply of labour at the pits w 


as the result ot enlistment, even aft 
lowance for replacements, to the extent 


cent. ; but the effect of the increased general w 


and of an increase of 44 per cent. in the aver 


} ' 
put per person employed Was a growtn in tl 
~ 


bill of 4,150,000, making the total amou: 


in wages about 4.1,268,000, and the average wa 


person employed above and be low erouns 
or the year Lord Rhondda showed that t 


cost absorbed 75-49 per cent. ol the cost of pri 


t the pit-mouth, while stores and materials accounted 


16.23% per cent.; royalties, 2.22 per < 
2 rx Genit. = ind 1 cident S. Qs ner « 
n 12 per cent. of the men ear red over I 
7 , 7 P , 7 
1) yr with the value of the produce f t+} 
1D j at . i 
Lord Rhondda stated that for every 20s rec 
j soe hea rdinar hore} ] ¢ 1 
uur the ordinary shareholder got onlv ts 6 
methine under 8 per cent. of such value. 


j 1 
dend declared Was 10 per cent. nius a bonus 


| ; i 
ent., making 1s per cent. for the vear: but tl 
tO nay th t te of lictr ution vw t 
e pool of the net earnings of the four « 
| Ido n Tt, nNpa»re th - ] ive een sen 
of the companies, for during’ the cond 
r two of the collieri ; were worl ed at 


f th it com nv’s properties ha ws a] 
i > 
I t lo Che high M re rates have 
‘ n some collieries of relaxed effort on 
f minarit nf Ning : d »¢ th, nAn14 I 
ham Navigation Collieries, Limite 
+1 7 Tr at af ; 
hy th cl rman HO ne nt nf 
) colliers \ ed full t ( >A YK ( 
week, 11 per cent. four days a week, :; 
1 ¢ da 1 wee ] ind le c It was 
, he id, for 21r per cent. of the 


North British Locomotive Profits.—~ | 


( e North British Locomotive Company for 


IOWS anotne va: an n p { 1) 
the ] : j 
Li ‘ ) i ‘ { i 
ire } nt or Government Wo! 
1 ‘ 
{1 ordinary business the war has had no! 
| ‘ 
i OV 1g table how > tive progress since 
hicl ; } 14 } | ¢ 
whicn #4.,40,000 had to be taken om t 


to meet the dividend 


1911. 1912. 1913 1914 


£ £ £ 
,555| 116,107 | 140,889 16 
,40 455 7 





Net profi ee can 4 


won 
cw 


tT | 


50,955) 119,562 | 147,351 171,095 


Reserve .........--.|Dr40,000 oe ee 
Pref. dividend......| 37,500) 37,500 | 37,50 
rd. dividend ......) 50,000} 75,900 | 100,00 
(5 %) (7% } (10 %) (10 
arried forward ....) 3,955! 7.062! 10,451 33,59 


in 1913 and 1914 large amounts were placed 


~ SNOW t 


€r amount brought in from the previous 


}| S'ves a balance available for dividend of 4,20 


lagainst £17 < a vear ago. But in order t 
}“sStist A,1I71,095 a year ago. put . - % 
, ] 


he excess profits duty a lower dividend 











0 37,500 
0 100,000 


€ arriving at the net profit figure. ‘The pro 
ww an advance of nearly £,14,000, W 


on the ordinary shares, and the amount carried | natu 
|'orward largely increased. The balance-sheet, 

. 7 . . e . mont 
_ analysed in detail in the usual column, shows that! the amount. 
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Colliery Company, Limited, and the Britannic M 
Colliery Company, Limited, and these collieri 
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e Same aS a year ago 

14 £60,000, as against ‘b 50,000 for 1914, the amount 

ee: carried forward being increased from £77,471 to 

Te £106,818. The company’s principal asset—gold loans 
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except that the reserve gets 


on first mortgage of freehold propertie s—shows a de- 
cline of over £200,000, but properties taken over 
under foreclosure, a comparatively new item to the 
balance-sheet, has incre: wed from £,15,600 to £23,400. 
We have explained before the peculiar rights of the 
a ae B’ ’ shares, under which the ‘‘ A ”’ share- 
holders are entitled to priority for capital and to 6 per 
cent. cumulative dividend in priority to the “*B”’ 
shares, surplus profits being divided equally per share 
betwee: Sn”: C.D" 


the amounts paid upon them. 
742 the ‘‘ A’ 


416 
cent. 


’ shares, without reference to 
At the latest price of 


Wages and Railway Rates.—Did the Railway Traffic 
Act of 1913 mean that railway companies might re- 
coup themselves for advances in wages by raising their 
charges for goods traffic ? 
tion to be decided by the Railway Commission in an 
important test case (the first under the Act) brought by 
three cement manufacturers against the Great Northern 
Railway. Many other similar cases are waiting, and 
it is unfortunate that the three Commissioners could 
not reach a unanimous decision. Mr Justice Lush, 
who accepted the railway view, explained that the Act 
was passed ‘‘ after a grave crisis in August, 1911, be- 
tween the companies and the men with regard to rates 
of wages and hours of labour.’’ The purpose of the 
Act, according to its title, was to amend the Railway 
and Canal Traffic Act of 1894 with regard to increases 
of rates or charges ‘‘ made for the purpose of meeting 
a rise in the cost of working a railway due to improved 
labour conditions.’’ Clearly, as Mr Justice Lush ob- 
served, it was passed in the interest of the railway com- 
panies, and to enlarge their powers of charging. The 
chief difference between the two Acts, as often ex- 
plained in these columns, is that the earlier Act threw 


rate on the company—a_ very 
matter. Under the later 
treat an increase as justified if the company proves 
four points, of which the chief 
rise in the cost of working the railway, apart from 
passenger traffic, resulting from improvements made 
since August, 1911, in the conditions of employment of 
their labour or clerical staff. As counsel for the G.N.R. 
contended, the Act of 1894 insisted that the increase | 
itself should be reasonable, 
merely insists that the increase shall be required to 
meet a definite rise in the cost of working due to im- 
proved conditions. In fact, the 
that a company may have paid higher wages or the 
same wages for less labour.’’ There can be 
no doubt about the extra wages now paid, 
and no one appears to have argued that the new 
charges would cover the new wages. A further argu- 
ment was put forward by the manufacturers—that the | 
new charg 
kinds of traffic. 
£119,000 a year, the company imposed an additional | 
4 per cent. on all the ‘‘ exceptional rate ”’ traffic—i.e., 
omitting coal, coke, and class rates; the new charges 
yielding £70,000. Exceptional rate ac constitutes 
about 80 per cent. in volume of all goods 
69 per cent. in money value, but pe rate 
relatively more expensive as regards labour. No new 
charge was imposed on coal, coke, &c., or on ‘‘ class 
rates,’’ because class rates are already high and near 
the maximum, and because coal rates were raised some 
years ago and then adjusted after litigation. This 
argument against discrimination between one kind of 
traffic and another was, perhaps, more difficult to meet, 
but Mr Justice Lush accepted the company’s plan, 
observing that the new charges left the company to 
bear £50,000 of the new wages and all the new pas- 
senger expenses. Mr Gathorne- Hardy agreed with his 


the onus of proving the reasonableness of an increased | 
complex and difficult | 
Act the Commissioners must | 


is that there has been a | 


whereas the Act of 1913} 


Act ‘‘ contemplates | 


es were not fairly allocated between various | 
In order to meet a proved cost of | 


traffic, and | 
. { 
traffic is | 


judicial colleague, holding that it would be unjust and | 


inexpedient to give such a narrow construction to th, 
new Act as would render it inoperative. 
Woodhouse, in a dissenting judgment of enormou 
length, which is rather difficult to follow, held that the 
case for an increased rate had not been proved. P] 

ently an appeal has been entered, and the other cass 


But Sir James | 


— 
eens 


oS 
] 
l} 
ti 
1} 


| 
t 
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Appar - | 


will be held over until the Court of Appeal has given its | 


decision on this. 





Sweden’s Gold Policy.—lteferring to the new Swedi 
Gold Law, 
a correspondent writes :—' 


| leading headline, ‘ Sweden’s Fiscal Policy,’ the Londo: 


| is wrongly styled ‘ The Decision of Sweden to Prohibit 
| the Importation of Gold.’ 


have been based upon an art icle in a Danish paper, 





| the Finans Tidende, 
| mitted to England from Copenhagen by the Exchang: 


| Telegraph Company’s correspondent in Denmark. It | 
This, in effect, was the ques- 


was there stated :— 


While Denmark, Holland, and most neutral States carry 
on a policy based on willingness to ne gotiate, Sweden is thi 
only State in E — having a zest for supreme authori 
It is threatening England ; a Germany by adopting re pr isals, 
as, ae example, by detaining mails, by prohibiting the ex- 
port of wood pulp, by her convoys in the Baltic, and by 
powerful articles in her Press. The last link in this chain 
is the prohibition ot the importation of gold. Sweden desires 
her exports paid for by goods rather than by gold. Till that 
is done, foreign values must fall in Scandinavia. 


The above is clearly an attempt to foster prejudices 
in England against Sweden. The gold policy has 
| nothing to do with either of these matters, and is 
certainly not in any way directed against England. 
The real position is this. The Bank of Sweden, ac- 


the codified law of Sweden, was bound to buy any 
bullion offered to it for sale at the coinage 
is Kr 2,480 per kilogram, less 4 per cent. 
ing. That is to say, if anybody came to the Bank of 
Sweden and offered one kilogram of bullion, the Bank 
| was’ obliged to purchase this bullion for Kr 2,480, less 
| 4+ per cent., or Kr 2,473.80 net, and that at a time 
when the same qui intity could be bought in the open 
market at the price of Kr 2,200. It is from this duty 
that the Bank has been freed. 
| importation of gold there has been no question, The 
| soundness of this new gold policy is quite obvious also 
| from another point of view. It will counteract a super- 
| abundance of gold with its accompanying raising o! 
_prices for commodities. And what Sweden princi- 
| pally wants is, of course, foodstuffs and raw materials 
for her industries, some of which have been put on 
half rations through the international conditions ob- 
| taining at present.’’ 
Norway, 





though the shipping and many other trades 
are very prosperous, there is much anxiety about food 
and raw materials. Thus we are informed that under 
| the Swedish income-tax law, which affects even farm 
labourers, everybody has to make a statement of the 
_ value of the food consumed by his household. Alcoholic 
liquor is also strictly regulated. The new gold law 
| seems to us to be intended for the purpose of com- 
| pelling the belligerents in their trade with Sweden to 
| exchange goods for goods, and will probably affect 
| Germany at least as much as Russia or Great Britain. 





| Conditions in Hamburg —The effects of the war are 
be ‘ing most severely felt in the Hanseatic towns. 
| \ccording to the Frankfurter Zeitung, the State of 
Hamburg has been compelled to raise the income-tax 
| by 25 per cent. In spite of this extreme measure, 
| ti the ordinary budget shows a deficit of 29 million 
marks. The Senate of H:z imburg is aware that extra- 
ordinary measures will have to be adopted to make 
the budget balance, and the general opinion is 
toe at, a further increase of the income-tax being 
impossible, a general preperty tax on the inhabitants 


——ereoweweoessssSsSsSsSsSsSsSsSsSsaoamamanananSoaonwanwawawaa 


Apparently in Sweden, as in|; 


summarised in a Business Note last week. | 
‘Under the somewhat mis- | 


i 
shares give a yield of about £6 6s_ per | Press has contained some paragraphs concerning what | 


The information seems to | 


extracts from which were trans- | 


cording to the rules for its management laid down in | 


value, which | 
for coin- | 


Of any prohibition of | 
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of the State of Hamburg will have to be levied. This 
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: , igainst the excess profits tax. A sum of #.225,000 Is 
| measure is now under consideration by the authorities set aside for this purpose, while 411¢ oo is placed 
'It should be remembered that throughout Germa: to reserve, as compared with £ 20 000 a year a ro. Th 
‘ncome-tax is levied by the Governments of the federa lepreciation alk fi ate hae: eae 4 Ce ae - to 
| States, and even by the municipalities ; and that it has| 420.000. and £ ale shaban Rieeiete aaa 
|| partly the real explanation of the Chancellor’s ref; eceipts the is a balance of £.128,111 a able 
| to add to the burden of Imperial taxation. ividend he preference « end t 7 es J : 
| —_—__—__—________ 1e ordinary dividend is raised from 7 to 15 per cent. 
| Dyes and Textiles.—A reader of the Econom: ' caving 4.14,737 to be carried forward, slightly mor 
llour attention to the speech of the chairman of th | han v ught in. The directors ; conhdent 
Bradford Dyers. It is an able and interesting docu | to the Tuture of the company, and a subsid 
iment. Part of the argument is that the dye industry | rm is been registered with a share capital 
| is of value to the munitions industry, and is therefor 4,250,000 to build, equip, and work the new extracting 
la war industry, which ought to he fostered at the| ™ ll} at Hull. The present quotation for the ordinary | 
llexpense of the whole body of taxpayers in time of | S"@Tes =e ziving a yield of about 4.14 6s 
peace. We should have thought this an indirect ar 4 
|| costly method of obtaining explosives, like the m: ans } iS, 
l|adopted by the Chinaman for obtaining roast pig. | The Foreign Trade of Egypt.—An Egyptian corre 
| But if in this we are wrong, the argument may np no writes :—The figures for the year’s trade 1 
|| accepted as far as it goes. On the other hand, the | keypt i IQOI5 I I to han i < orts : 
|| speaker recognises that a tariff on dyes would be a| for the year exceeded the imports by something ov 
| bad policy, because it would raise the price of dves to | SES 0,000, whereas for some time the balance has 
| the disadvantage of all our textile industries, which | been the other way, in spite of the larg: reign deb 
| are largely export industries. Therefore, he argues,|o! the « (here is an increase of nearl 
|| as it is necessary to have a great dye industry. and as | £E3,000,000 in the value of the year's exports as com- | 
|| we cannot afford to lose our staple textile industries, | pared with those of 1914, and a decrease i 
the extra price must be paid out of the Exchequer: | of nearly equal amount. ‘The increase is spread over | 
|| other words, dyers must be subsidised. Our cor-| nearly every commodity which figures in the list of 
|| respondent adds :—‘‘ The prospect of all manufacturers | €XP0! Raw cotton, the staple product of the 
| thrusting their hands into an empty Exchequer after | Country, was reduced in quantity, but rose in price, so || 
|| the War is not very encouraging for the taxpaver, nor |that the total value of what was exported in 1915, | 
|| will it ennoble our political life.” ie which was over 19 million pounds, was half-a-million 
| hate ll teen ee cet at higher than the value of the previous year’s produce. 
| The Pourth German Loan.—Punctually and in strict | verything pots i ee ee dence ~ pees | 
}accordance with programme, the fourth German| “”™ eee a er will not — ee nie 
| Consolidation Loan opens for subscription, according | a ee ees a an gone — oa ae ot 
|to a Berlin telegram, on March 4th, the list remaining | otton cultr ati =" — eee i qrowen << 
}open until March 22nd. The new issue consists ot | °°'@'5 ane ee noe hoes : — ee respese 
i per cent. Imperial Treasury bonds at os, divided |! the Near East offered a ready market, ae - i 
into ten series, redeemable by yearls drawings of one) Yate sem abroad — 43 ESOS, whi a wae . 
|series from 1923 to 1932, and of a s per cent. Imperial |some 40 per cent. better than the figures of th 


|| Loan issued at 98.50, and not redeemable before 1024 


+ 


previous vear. Eggs, which have only appeared in || 


+ } 


. lL, ; F fareaion trad lnring h st decade 
he 2 ie ‘ the statistics of toreign trade during the last decace, 
[he issue price has thus gone back to that of the|‘” ' mY € aly if llion 
| +] ' were sent abroad to the value of about hallf-a-million, 
second loan, the prices having been 97.50, 98.50, 99 . : | 
i 4°35 SU, ’ ‘ | . e . 
ad now oR © T = a a as against £<E226,000 in 1914. When the war broke 
ow 93.50 again. Che interest has always been 5: ~~ c 41 ee a a 
out the first measures of the admunistration were to 


restrict the export of the primary necessities Irom the 


hand, supplies about one-third of the imports, valued 


} —— = . 
*? 1} emilee hia I r nircied a 
°4% . . or ais yimtry whilst a more ljibt ral DOHCY Nas een pur©rsu i 3 
British Oi . hn eines te shit Soe, a ' 
he } and Cake Mills.—This company} tee lin the last twelve months with very marked benefit to 
to report a phenomenally prosperous year, in spite of} ., ~*~ . oe at mene fF r cane i 
igh pri for all rav atonal : eo ti : the countrv. ‘The rise in the export of sugar cane | 
gh prices for all raw materials, owing he shortag v2 : f am 
ae tein sal 08 al an -, 9 . =" Pri >< T eve more favourable, the figures of 1914, when thi 
* MONA e ANG > cx ng . ise in ftreio S rices ‘ : ce —s 
f oI : — . a jue ; rise i “a ae ; a ult ( was ibout f E230,000, being nearlh trebdiead 
i the company s products wever i; . en hic ae <a. F : apis Sa 1, 
nd it : ' : oer re j vs oe oo One or two articies oO sec ondary importance in the 
ind it is pleasant to read that the board fee! . tec} which i learly due to 
1 oy } ° . | . ! list of exports show a decline, which 1s Cleariy due | 
sure that the proprietors will share in_ the . 1343 ™ . ¢ troleum alm« 
Hl saticfact} . ‘ the war conditions. The export of petroleum aim 
|Satistaction felt by the directors that the ver , ' man f the wells could not 
i] Suc ful , } ’ : entirely ceased, because many Ol! tne velis could 
|; Successtu result of the company’s. operations, t t] intry i 
helped 1 is ! ill " af ea ‘| be worked, and at the present moment the counts 
| Heped By rising markets, will provide a substantial} - we Pe ‘Cc bined with |} 
|| Contribution to the Treast in relief of the fi ial faced with a petroleum famine, which, combined wi 
uM itt le easury ‘elie he financi at tans esting at § ner 
needs of ti — Th ” ; oS “1 “| the abnormal price of coal (now selling at 4.55 : 
“GS OF the country. lat a large sum will go to] . : > erave difficulty Cigarette 
the Government ier tl eal cil os F 1 ton), is causing very grave difficulty. vig re 
a ar : under the excess pronts tax 1s evident uffered a set-back from a different cause. The value 
irom the following ‘ , ' arise h — i ‘ _ 
gee , - ry* table, which summar — = of the quantity sent abroad fell from #,£296,000 to 
WViancial resul _ o ‘ ? ‘(ration 6 } ee oe : ' ‘ ‘ ++ le 
Hiact § ults of the company's operations for the £r240,000. It is notable that the quantity taken by 
j} iour years: Phi , . al ex 
| Holland doubled. England took over half the total ex- 
| } f nillior and, on the othe 
| norts. to the value of 14 mullons, and, t i 
2 ; 
1913 1914 1915 t 


1912 


Tr Ain. £ £ £ £ 
ome A mae 192,860, 186,227 536 222 
_ 72,500, 58,327 146,500 


iation, 


— md 


|| “serve for income-tax, Bs ih.’ 3,000} 4,500) 225,000 
| prailable for dividend ...... *47,115, 66,541, 77,876 128,111 
Orde dividend ........| 33,825, 34,650) 34,650) 34,550 
|| Ordinary dividend .......... nil 30,950, 43,330, 92,850 
(7 %) (15 %) 


i 

| (9 %) 
; 
| 3.0% 4 941 104) 4 
* Including £60,000 transferred from reserve 


¢ oS . 
acing profit shows an enormous advance, which 
enabled the directors to make ample provision 
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nine mil Italy comes next, the inward and out- ; 
it i snd : ans 

ward trade with her totalling about 34 millions, and 

i cory : nted 
whose trade with Egypt amounted 
Cotton to the value of nearly a million 
that the economic value ol 


1° 
ons. 


t¢ 
Fr ince, to 


was taken by Russia, so 


\llies is unmistakable. 





Egypt to the 
he Iatect 
American Iron and Steel.—According to the latest || 
telecrams from New York, the great activity in the | 
iCpic< . : oa 7 ina ii 
metal markets continues, and prices aré booming. 1} 
The enormous gain in production of pig-iron | 


that has recently been noticeable in the United 
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additional interest to the monthly 
compiled by our contemporary, 


lends 
that are 


states 


statist ics 


the Iron Age. They form a_ barometer of con-|on the books of the corporation, while on Se; ptember | 
4 ~ . : 
ditions in the iron industry, which is invariably re- | 30, 1915, they amounted to 5,317,618 tons, Since the 
varded as an index to the general trade position in the | however, they have been increasing by leaps ana! 
~ © x « « = o ‘ aeaXi ft 


States. 
the continuous upward movement, 
is only very slight. The table below, 

contemporary, shows the figures for daily avet 


duction, beginning January, IQII :— 


The January production reveals a break in 
but the falling off 
taken from our 
rage pro- 


Dairy AVERAGE Propuction of Coke and ANTHRACITE Pic Iron 
in the Unrrep States by Months since January 1, 1911. 
Asi. 1912. 1915. 1914. 3915. 1916. 











Gross | Gross Gross Gross 
Tons Tons. | Tons. Tons. 
ET ccastevsrseses eee-| 56,752 | 66,384 | 90,17 102,850 
POET oncccedscscsevaees 64,090 | 72,442 | 92,369 os 
err -ecennne ee»-| 70,036 | 77,591 | 89,147 ee 
RS | ascccenne (ecneeners 68,836 | 79,181 | 91,759 ee 
SE tnt nap eke tabandne --| 61,079 | 81,051 | 91,039 oe 
WD tikcensdnaveuednesonvees 59,585 | 81,358 | 87,619 oe 
Pt <tasdeswipeeness coccccee| 57,841 | 77,738 | 82,601 eo 
BOON 0006066 séevsosssowes 62,150 | 81,045 | 82,057 ee 
PEE, Sicsecdasevsseuc 65,903 | $2,128 | 83,531 3 085; .. 
|| October ...... pacee ne kaen 67,811 | 86,722 ; $2,133 | 57,361 1008 $22 oe 
| SS ES Se 66,648 | 87,697 | 74,453 | 50,611 . 101,244 “s 
December 65,912 | 89,766 | 63,987 ; 48,896 | 103,335 ° 


| 
ie 
i 


| 


F 
| 
| 
ss 
i 
| 


The age shows that the daily average production 1s 


double what it was a year ago, and for the fourth suc- 
cessive month has topped the 100,000-ton mark. The 
actual production for the month of January was 

,188,344 gross tons, against 3,203,322 gross tons in 
Decemb er. In January last year 1,601,421 gross tons 
of iron were turned out It appe hat the loss in 


production’ in January was confined entirely to the 
st eelwor! -s furnaces, and was due to the 
Youngs ywn early in the month. 


f : ” 
look iO} 1D! r-iron 


strikes at 
Speaking of the out- 
, our contemporary says that‘ 


W hich are 


- naw ctrile 
Or New SLTIKC 


interruptions from extreme cold or storms, 


, 


likely to come in February and March 


outbreaks or embargoes, there is dead a further | 
| moderate increase in pig-iron production. In foundry 
iron as well as in the merchant trade in steel-making 


iron there are signs le of 


war has resulted in an 


ii the Bureau of Fore’ 


~ 


increasing ¢ onsumption. 


[he spring months will show how the balance will be | 
? 4 “ ‘ . Y 

struck between the two as regards prices. If a 

hirwir Mave Ment » a9 cesba cent > ‘Or? 

uying movement sets in, of which some signs appe:z 

1 1 ‘ ms ° . 

there may be further stiffening. For three weeks pig- 

y g 
iron prices have gone substantially unchanged. Che 


abnormal demand for iron and 
steel materials, and it is not surprising that the total | 
reache d 
been compiled by 
gen and Domestic Commerce :— 


ory ~t- } , 
ports from the States should have record | 
} 


heights. The following figures have 


~ 


ToNnNAGE Exports of Iron and Stern —1900 to 1915. 
|; Calendar Gross | Calendar Gross 
Years. Tons. 


| | 





i 
| 


\| 799325164 tons), since March, 1907, 


Tones. | ¥ Years. 
1,154,284] 1908 ............ 964.242 
700,857 | 1909 ............ 1,239,709 
372,399; 1910 1,537,943 


ee Ee 
ee 
ae 


cat 326,590; 1911 ..... ail . 2.187.725 
ee ae 1,167,710 ME tial ig tas 2,947,596 | 


er 3 1,009, 243 | 
a ed ; 325,740 | 


er eeee wav, 


SOUT, dah sguisbecs 


It is poin 


1913 
1914 
sol ero | 1915 
ted out that if it were 
include in 
machine tools, 
which 


2,745,635 
1,549,554 
3,513,453 


these figures the weight of 


and ice machinery 


' ; 
iocomotives, 


ported, European countries include in their 
export tonnage tabulations, the gain over 1912 would 
be very much greater. The gross tonnage exported in 


1915 was over twice 
is a gain of nearly 
the best year 


as large as in 1914, while there 
1912—previously 


the war exports of iron 


20 per cent. Over 
Doubtless after 
and steel from the States will not be nearly 

1 ‘ir itiir Ourse il] . ; 
but their future course will largely depend 
the belligerent nations regain the trade thev 
through } 


so large, 
upon how 
have lost 


concentration on the production otf war 


materials. The United States Steel Cor poration’s 
monthly statement shows that the unfilled wits rs on its! 
books January 31, IOI6S, were 79922,707 tons, against | 
7,806,220 tons on December 31, 1915, a gain of 116,547 
tons. This is the largest unfilled tonnage reported, 
with one exception, December, 1912 (when it was | 
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| other articles 


possible to secure and | 


and apparatus ex- 


ling 50 pages. 


but at that time! cessor company or companies organised wherever 


<<<" 
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inter-company business was 


included. On Novem 
ber 30, 1914, only 3,324,592 


tons of unfilled order 


»> Were 


bounds. 





Australian Bank Profits.—The net profit | 
22 banks doing business in Australia and Ney ‘‘.. 
land published during the past year amount, ; 
Melbourne correspondent, to an aggregat 
£,3,034,383, or a decrease of £233,124 as 
with the previous year; 


p 


as Compare 
while the total og in divi. 
dends is £,2,134,770, or an increase of £135,130. Th 
increase in dividends is due to the iaaennel amount 
of capital upon which the distribution is mad Th 
rates of dividend have in most remained 

altered, but in a few instances a slight reduction 

been made. ‘The period covered by the accounts, whi 
are made up to a variety of dates, was affected by th 
results of the Australian drought tn 1914, in conse. 
quence of which a large reduction took place in export 
trade and a large importation of wheat and certai; 


became necessary. Country trade has, 


cases 


| in consequence, been slow, and this condition would 
probably have been reflected in the towns, bi 
two opposing influences. One has been the 


war expenditure, financed principally by 
borrowed from the British Government. The othe; 
been the maintenance of a heavy loan expendit: 
works, the money being raised in Aust: 

an expansion of the Government note issu 


pu blic 
means of 
Thus, although business in the country has suffered 
from the effects of drought, 

lin the towns have 
| Government 
That this 


business and employment 
experienced the stimulus of he 
expenditure for two Gistin ct objects. 
involves some degree of int 
but it has had the effect of helping to maintain bot! 
traders’ and bankers’ On the other hand, the 
exchange business of the banks has suffered both f 

the lessened volume of oversea commerce and f: 
th some classes of business from their 


lation is obvi 


profits. 


he diversion of 
iccustomed channels by Government 
| the exigencies of the war, this being especially the « 

W ith the frozen meat export trade. The net profits o! 
the banks for the past vear 


action pased up 


as shown bv the accounts 


to ered dates, aggregating £3,034,383, were dis 
posed of as follows :—Dividends, £2,134,776; added 
to reserve funds, £527,963; written off premises, 
£96,000; grants to officers’ provident funds, &c., 
£20,000 ; and otherwise dealt with, £255,644 Th 


following is a comparison of net profits and dividends 
for the last ten years :— 

Net Profits. 

£ £ 

0 


Be sie kvesnews ieee 1,771,382 .... 1,109,845 
eee eee eee ee 2,352,717 .... 1,265,407 
OE accsmedwadesweuye's 2,423,568 .... 1,378,885 
Meee iia dee alae tiers 2,479,414 .... 1,455,815 
BOO cdicses scecscccccss MED acce Bee 
cS ee coscce MR ORMGR «cc. LON 
a eee wranehim wales ~-. 2,954,914 1,713,453 
BORG és boecs rrrrerree 3,212,676 .... 1,787,429 
BUOY betsareatncccanees 3,267,507 .... 1,999,696 
ee Ktinieee cans) ee 2,134,776 
The dividends paid (£2,134,776) are equivalent to 
about 9.58 per cent. on the paid-up capital, against 
9.35 per cent. for the previous year, or about 5.62 f 
| cent. on capital and reserve funds, against 5.53 Pe 


| cent. 





T a 

St Louis and San Francisco Re- Organisation. I Ol 

some time a committee has been examining the affair 
of the St Louis and San Francisco Railroad system Wi 


- ‘ L.i ah 
a view to formulating a plan of reorganisation which 
would fairly recognise the rights of the  security- 
holders. The terms of the plan and agreement = 


er 


now been issued in the form of a lengthy report, ©’ 
It is contemplated that the ‘various 


properties ‘will be sold under foreclosure, and : dee 
tne 
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to | 
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the 
the 
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reorganisation managers maj determine. It is intend: d Navie: ition in the a miong Sea.—.\ 





. 3 hs nee aoe tte Tis . 
to vest directly in the new company the lines of raul-| intormation, the Ru Government intends. owit 
e ° 1 e aul iti ease 1 1} P : . . ; v shi, 
eoad of companies the stocks of which are owned by © insuticient ead, a accommodatior to divert coal 
the existing company, and which may be acquir ed in| transports only to the provisi aa c 4] : 
tn aie 7 - - : ; I Aliy — ional ft inus of the new s 
ithe reorganisation, SO that the new prior lien mort- ‘lurman Railwav at Tor ‘ka Bar he e Se 
iil . < . avv as “A ‘ a A i ¥ 
rrr sant rto- > Ar mo lo my rto , . 5 
gage, adjustme¢ nt mortgage, and ncome HOT LS ain t 1> ( ing’ Cargoes Of manulactured foods ind 
mav be made direct liens in their relative order of | other materials wi awe tn die saa ial 
Rae he f r S ON and ct |. — a = 
priority. ae eee rh aes of bonds and stock | as befor [he narrow-gauge railway from Vologd: , 
11 1 ‘ issued :--— { ‘ ‘ “7 1 ' 
; Will UA utl .orised in¢ . u . Alin’ € il<aiS meanwhli¢ peen compietei recon- 
A sero sed issued, j { icted and litte d with the Russi in no i iucre 
Goip Bonpbs. $ ; {his measure has considerably relieved t cn tion 
Prior Lien Mortgage ........ oo Seu oo, 000 seas 125,210,000 lof yc * ohes eas rl ~ £ 
Prior oe ne nanan t SOOGSs at tNis port. ne passt ngver trathc< o ti ‘ é 
| Gum Adjustment M rigage .... ia 000, 000 cece 10,597,818 ' ; ; ; > * 
wae 75 am | Ine nas ixewise ne hted , em} 1 “) he s10rh ~% 
Income Mortgage.......eeesees 9,000,000 .... 35,192,000 lixewise benefited, inasmuch as a through i Bae 
oTOck | €xpress with sleeping and dining-cars is now run dail Pe 


referred +++++++- ee 200,000,000 .... 7,000,000 | trom Petrograd to Archangel. 7 oe 
MG cevcdceesecoeteseess 250,000,000 ... 48 480.000 g 





[he preferred stock is not to be cumulative, and will be 


| } - F 
| , : NT. . 1; : ; . S 
fiissued as © per cent. SLOCK. Of the common stock The National Relief Fund. , aes — at 
: anivele 41 ee f Patee? ae 4 eal 4 tet 
S12 180.000, and of the priot lien bonds S2=.¢ 100.000, mtroi tne rrince oO} Wak s | und Nn: sued its i" 
V4) ’ . . ‘ } nad t asa +} . } ‘ ‘ 1 1g 
‘<< to be sold to the Purchase Syndicate. ime total) er AV s;. Chins, ie Six MK IS Septem i “im 
Se eli. alle aeaaaiiedi the | 30, IQI15 Up to that date just over five and a-halt ras 
fixed charges of the old company am yunted in € last ’ ; :.” _— Bat ft Over iy ima « tit ; ies 
i; nxed . . 11° ; 4 ; ‘ : ' & ' 

z . ‘ mill r } haen re ] ne ++ } eh: ry) e . 
financial vear to $14,586,000, and the annual fixed | “’'10%s ane peen received, and out of this im : : 
: . £4.2.108.c00 } } Th 1€c11e moiilitar na nay re. $ : 
charges of the new company are estimated at | 2<9'90% 500 Nad been issued lor mil — . 
Sg.158,000, and total interest charges, fixed and contin- mE y AEE £9 SUL 101 A TCU Once mo 
rent it $13,702,000 If this estimate s correct, | COMmuttee made the sSoidiers’ and Sailor families : 

; S . . . e . S¢ ration: tc rente iit ic , ery mt hy mall. © 
the reduction of the fixed charges to a limit believed | ‘‘S50C!@tion its agents, but issued a very much small e 
to be safely within the net earning capacity of the re- im than in the preceding six month €-, 4,320,100 
5 ; a ' nstead tf Lasr.. ich f th none vhicl a 
ganised property, one of the hoped-lor results of VE Pt Much of this is mon 7 we ie 
: es s ; shonia 1 is ad con Vasoe and at tana 2. 
e pian, looks lke being I realised. There can be oO noule Nave been paid out Ol Army Vot »» ANG al ICS : 3 
| doubt that ** adequ:z ite capit: al | rovision for present and | the Government has agreed to arbitration on tl 
equirements ”’’ has been made. nittee s claim for repayment. Some portion, such 
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New Swedish State Loan. ave naturally increased. | : 

spondent, writing on February 24th, says :—The new | making grants to iki orphans, and other de- ; 
|Swedish State Loan of 60,000,000 kr is the fourth| pendents of soldiers and sailors the Committee acts | a oe 
internal loan whi h the Swedish Covernment has cone | through t] Rov il Patri tic Fund, and here the amount | af 
l|tracted during the war. This time the exchange has} allocated has risen from #,70,000 to £,115,00 Dis- | ‘ } 
been lowered to 98) pe Fr OG. whereas the interest re- charged and disabled men na ceived the compara- We : 
mains the same as for the previous loans, viz., 5 per | tively small sum of 4,20,000, and this has gone mainl . i 
ent. This loan has been arranged with the Riksbank lto men who had been dis harged with partial dis- ; f on i 
ind five large private banks, and the money has to be | ability pensions ** long before they had recovered sufh- ; £ 
October 15, 19106. lhe previous loans, which | ciently to be able to resume civil empk t 7 

were al par, comprise two loans in IO! | ot respect ve lv |}excellent institutior the St Dunstan s Hostel 


j > 7 + 
35,000,000 kr, and a third loan Ost 


‘ - ] n+ 
May, IS, mcreased On account iS given 
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ver-application. The previous loan was issued direct, | trades, and ‘‘ some of the men have already left St 
1 i has been found expedient to employ the | Dunstan’s, and have settled as poultry farmers, mat- | 
medium of banks in this case, the reason is that other | makers, and boot repairers.’’ Another good object iS | ; 
loans on terms at least as favourable are in the market | the provision of artificial limbs, and for this the Com- 
‘om other quarters. Moreover, a large quantity of | mittee assigned A )},000. Only in exceptional casi 3 
Swedish debentures and stocks have been bought ba has civil relief been required. Apart from a certain | ‘4 
irom abroad. amount of distress among charwomen and dress-| y 
\| a a | makers, the women most seriously affect d are lodg- é 
Roumanian Cereal Exports and Stocks. The | i g-l ouse keepers; °°" in industrial districts many have ‘ 3 
lu Commerce Roumain for January, 1916, gives the | suffered thr ugh the enlistment of lodgers, and in cer- : 
following figures of Roumanian cereal exports for | tain seas de resorts the failure of two suc tee “trlpenenntceaer- fs 
October, 1915, and the period January-October, rors, | has caused a widespre id depression. In the case of . 
il ie > 1° ee the distress among the professional classes, the Com- a 
|; Compared with corresponding periods in 1914: le Gd int Fe P ns any mew 
ee | mittee usually vorks t rough asso lations repres¢ nt- 
Oct., Oct., Jan.-Oct., Jan.-Oct ng their particular professions. The report ends with 
Wheat. aan oa a ee ee SUE NEMO, and with a warning ; 
| Wh Lecceeee 4152 2. 3,002 .. 536,341 .. 15,197 | that the present prosperity “is largely artificial. 
[FO cccessccccece . 4,128 .. 1401 .. 25,065 .. 10,254 sand eae 
ite Oe 22,866 .. 33,408 .. 1,012,314 “ a t 
le — i 10,084 i 1021038 ‘ 19675 Agricultural Exports in 1915. -While the value of 
Millet ............ 5) .. 674 .. 3,306 .. 2,069 the agricultural articles of British production and 
Volza oil......... ‘ << 153... 15,594 .. 7,288 manufacture exported amounts in the aggregate to a 
1 - ae ee peste = considerable sum, such articles, taken individually, do i 
38,389 .. 79,221 .. 1,879,859 .. 548,189 not represent a very extensive trade. The unusual 
| More interesting is the table showing the visible stocks | conditions brought about by the European war have 
}0f cereals held in the country. In November these| affected the exports of most of the commoditie 
| totalled 38,648,795 metric quintals  (includi: S| 191 The Board of Trade Returns are now available, 
13,100,975 metric quintals of wheat and 15,714,749 | a sail are given In full in the current issue of the Journ 11 
metric quintals of maize), against 36,7 39,771 metric | of the Board of Agriculture. The various commodities 
quintals in October, IQI5, and 9,079,730 metric quintals | included under the heading of grain and flour repre- 
|'" November, 1914. It would be interesting to know] sent a total of £3,785,052, while meat of all kinds 
what proportion of these 38 million quintals has gone | accounts for 41,344,071. Wool from British flocks was 
|to Germany, how much has been imported from Russia, |exported to the value of £,2,026,463, while hides and 
| ee a the situation as re gards the recent Br itish | undressed skins accounted for t 5899, 150, a great de- 
Purchase. lcrease compared with 1914 and 1913. Three items of 
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importance, namely, manures, cakes, and agricultural 
machinery, are included in the returns, though they are 
not really agricultural products. In the case of 
manures, 541,931 tons were sent from this country, 
representing a value of £,4,812,008 ; over one-half of 
this, namely, 294,308 tons, was sulphate of ammonia. 
The exports of oil-seed cakes have steadily declined 
from 175,422 tons in 1910 to 30,125 toms in 1915. A 
very large decrease in the exports of agricultural 
machinery took place in 1915, and the total value of the 
trade fell to £457,030, compared with 42,313,671 1n 
1914 and £2,989,186 in 1913. Perhaps the most in- 
teresting item in the agricultural export trade in normal 
times is that which shows the sales of breeding 
animals to the colonies and foreign countries. Dur'ng 
the latter part of 1914 and throughout 1915 the trade 
was adversely affected by the war to a large extent. 
In 1915, despite the fact that a smaller number of cattle 
were exported than in 1914, the total value was slightly 
higher in the former than in-the latter year. In the 
case of sheep and lambs, also, although the number 
exported was almost identical in both years, the value 
in 1915 was £52,051, as compared with £35,985 in 
1914. As regards the export of horses, the trade in 
1915 was to a great extent suspended, the number of 
animals being 1,545, against 37,706 in 1914, and 68,632 
in 1913. Such trade as was carried on, however, was 
apparently in animals of considerable value, the 
average price per horse in 1915 being £207, as against 
£28 in 1914, and £26 in 1913. 





An Index Number for Securities——The valuation of 
Stock Exchange securities, which appears monthly in 
the Bankers’ Magazine, has now been continuously re- 
corded for 31 years. The list of securities has been 
revised from time to time, but from 1896 to 1906 it re- 
mained unaltered, and taking this period as the basis, 
the following Index Numbers have been calculated :-— 


Ricca 93 | 1896...... 107 | 1907...... 95 
1886 ...... 95 | 1897...... 108 | 1908 ...... 94 
Le se 107 | 1909 ...... 97 
1888... 95 | 1899...... 108 | 190...... 96 
1889 ...... 100 | 1900...... 104 | 1911 ...... 96 
1890 ...... 100 | 1901...... sj ee 94 
TD ssesin 99 | 1902...... 103 | 1913 ...... 90 
Ss asics 99 | 1903...... 102 | 1914 ...... 86 
Da cosns 98 | 1904.00... 100 | 1915 ...... 78 
UR tiene 98 | 1905...... 103 

1895 ...... 103 | 1906...... 102 


The highest figures are towards the close of the last 
century, a period of cheap money. Since 1909 there 
has been a continuous fall, while there was a tremen- 
dous drop last year, which would be even greater but 
for many minimum prices which had not been removed 
at the end of the year. 





WE are informed that the Honourable Sir Arthur 
Lawley, G.C.S.I., has joined the London board of the 
Forestal Land, Timber and Railways Company, 
Limited. 





Foreign & Colonial Correspondence. 


VERDUN AND FRENCH FINANCE. 
(FROM OUR CORRESPONDENT.) 





Paris, February 209. 
Despite the terible battle raging round Verdun, there 
is no sort of anxiety in Paris, least of all on the 
Bourse. Prices have remained firm, with a rising ten- 
dency in those groups in which business has actually 
taken place. The old 3 per cents. even are in such 
demand that would-be purchasers have only been able 
to obtain 10 per cent. of the quantities desired. Money 
is plentiful at 4 per cent. on the parquet, or 54 per cent. 
and under outside. The exchanges have improved a 





the years 1913, 1914, and 1915 are a somewhat melan.- 
choly record in this connection, since a heavy decli; 
exports has been accompanied by an enormous incre 
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trifle, though a return to normal conditions cannot pe 
expected without a revival of exports. The commer. 
cial statistics issued by the Customs Department 


for |} 





ine in 








in imports, notably from the U.S.A., even apart from 
purchases made directly for the Army, which are pn 
included in these returns. The Bank of France rety 
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; : | 
is excellent; the gold stock increases, while pre-mora-| 
torium bills steadily diminish. A comparison of the| 

° e . i} 
return with that at the end of February, 1915, shows|| 


how enormous is the amount of bills paid off, despite |} 
the moratorium. - - 
The political situation remains unchanged. The war || 
profits tax has given rise to lively discussions in th | 
Chamber, and there is considerable opposition to the |! 
confiscating scale of taxation proposed, coming as | 
does on top of the new income-tax. Another question || 
discussed is the scheme, mooted some time ago, under || 
which the State may make advances to firms under- || 
taking Government contracts, to assist them in the pur-|| 
chase of machinery. The interest which the contractor || 
is to pay to the State on such advances has now been|| 
fixed at 5.75 per cent. | 
The latest reports on agricultural conditions are 
satisfactory, and show an improvement on the January | 
estimates. At the beginning of the year winter wheat, | 
rye, barley, and hay were estimated at 69, 68, 71, and 
7{ per cent. of the normal. The present figures put 
wheat at 70 per cent., rye at 72 per cent., barley at 73] 
per cent., and hay at 72 per cent. The very mild| 
weather about Christmas time had encouraged the | 





snap these have been got rid of to a large extent. The| 
falling off that nevertheless exists below the normal is 
mainly due to the shortage of labour. 

The returns of the Bank of France for last week, the 
previous week, and the corresponding week of last 
vear, are as follows :— 


DEBTOR. 
Feb. 24, 1916. Feb. 17, 1916. Feb. 25, 1915. 
f e f © f c 
Capital of the Bank ........ 182,590,000 0 .. 182,500,000 0 .. 1825000 0] 
Profits in addition to capital 8,450,697 69 .. 8,450,697 69 .. 8,450,697 9 | 
TE pce eee ecu s cans 22.105,750 14 .. 22,105,750 14 .. 22,105,750 14] 
Reserve of landed property 4,000,000 0.. 4,0°0.000 0.. 400000 0 
Special reserve ........... 8 407,141 16 .. 8.407.444 16 .. — 8,407.444 16 | 
Notes in circulation ...... 14,295 289.230 0 ..14,203.464,965 0 ..10961969.229 4 
Interest on securities ...... 30;463,859 84 .. 29,567,100 96 .. 28 522,47! 19 
Bank notes to order ....... 8,691,565 49 .. 8.918.593 90 .. 13,457975 83 
Treasury account .......... 35,861,718 13... 81,443,225 62 .. 69.800.645 6 


Current accounts, Paris.... 1,264,439.817 50 .. 1,251 254.257 15 ..1,652.590,988 19 | 
Do branch banks 687,474.116 0 .. 678,110,603 0... 703.419,9'5 0 











Dividends payable ........ 5,034,464 85 .. 5.339.974 85 .. 4,551,925 11 |) 

Discounts and sundries .... 19,484,721 83... —-:15,439,503 43... 10071 207 92 |/ 
OE 7,413963 0.. 7413963 0... — 2,104,8°9 65 
UINOD saidccisccscccsuds 402,260,976 57 .. 405,978,682 40 .. 467,370,076 67 
TR sciattiavies ++ ++ -16,971,876,425 21 ..16,912,424,761 29 ..14139098,20! 62 

CREDITOR. 

f © f ° f ° 
Cash in hand ......00. eeees 5,396 088,341 85 .. 5,389,989,846 34 ..4,615 685,768 67 
Balances abroad .......... 855,422,477 49... 889,985.436 77 .. 212,797,968 88 
Commercial bills overdue.. 792,105 33... 211,403 8.. 744,735 i5 
Discounts in Paris ........ 194,89',563 88 .. 196.158.7292 &1 .. 86591 780 97 

Foreign bills ...........006 1,542 396 38 .. 1,905,871 1 1,371.148 97 |} 
Treasury bills .. ......... 367,649 90 .. 193.490 38 .. 71-87 8 
Discounts in branches 234,084,018 O.. 244,941,451 0.. 145,153,177 0 
Adjourned payments Paris . 
and branches ............ 1,724,96'.105 18 .. 1,745,406.711 94 ..3,05%,454.277 25 
Advances on bullion ...... 4,290,000 0 490,000 0 4290010 0 


Do on pebtie securities.. 772,105 997 24 .. 777,049,580 83 .. 324,1 9.949 68 
Do by branch banks .... 475,409292 0.. 477,138501 0 .. 434,487.5'5 
Advance to State (ordinary) 200.000,000 0 .. 200,000,000 0 .._ 200, 00,000 
Do for the war .......... 5,700,000,000 0 .. 5,600,000,000 0 . 4,400: 90,000 


oo°oc]°o 


Temporary advances floods) 443,150 O.. 443,150 0...  5,171,4.0 
Treasury bonds in respect 

of Advances to Foreign 

Governments ............ 805,000,000 0 .. 785.000,000 0 .. 10,000,000 0 
Government stock reserve 12980,750 14... 12,980,750 14... __ 2,980,750 ¥ 

Do disposable ........., 49 528.047 52 .. _ 99, 28,047 52 .. 100,0 54 9 27 


Rentes undisposable ...... 100,000,000 0 .. 10000000 0.. 100/40,000 0 
Premises and furniture ..., 50,526,923 95 .. 60,401,698 89 .. 49, 80.089 =| 
Expenses of management... 224191918 .. 2.067.993 95... 1,¥/9, 41 : 
Special reserve vee 7 346.780 45». __'7346,780 45... 8,°07439) 

Sumbties 20. .cccccccceceves 333,852,776 72 .. 327,394,719 20 .. 334 751,612 10 


Total .....s++eeeee+-16,971,876,425 21 ..16,912,424,761 29 ..14159098,200 62 
BANK OF FRANCE RATES. 








Advances on bullion ... eee 
Advances on public securities . 
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of Australian gold relations with outside countries. 
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AUSTRALIA—-GOLD EXPORTS—-TAXATION— 
LABOUR TROUBLES—-QUEENSLAND PARLIAMENT 
(FROM A CORRESPONDENT.) 


MELBOURNE, January 2 


5. 
Commonwealth 


refusal of the 
permit the export of gold has been 
discussion between the banks and 

During 1915 net exports of gold 
have exceeded production by about 1} 
ling. This includes, however, the 


the subject of 
the Government. 
from Australia 
millions  ster- 
exports to 


specie amounts to South Africa and bars to India. 
result of the refusal of all permission to export, the position 
of the balance of trade has become somewhat adverse. 


ter presenting the most favourable opening—i.e., in this 
case America. That sufficient could be spared is plain, for 
production in Australia and New Zealand is at the rate of 
£10,000,000 per annum, w hile prior to 1915 stocks of gold 


had accumulated in Australia, owing to light exports in 1913 | though their President has exercised his power to expt 


and igi4. 

The matter was placed before the Commonwealth 
Treasurer on January 24th by representatives of the banks, 
but his attitude was not promising. It is not yet known 
whether or not permission to export will finally be granted. 


| If it is refused, the result will be a hardening of exchange 
| rates at the expense of the import trade. 


The position of the 
Government seems to be based on a certain nervousness as 
to the Government note issue, which now amounts to about 
£42,000,000, of which only about 4£510,000,000 is in the 
hands of the public, the balance being held by the banks 
under the 1914 arrangement that notes shall not be presented 
to the Treasury for redemption during the war. The gold 
reserve covers about 35 per cent. of the notes, the bank 
having agreed to provide gold up to £,10,000,000 in exchange 
for notes. The banks now hold more than £)28,000,000 in 
Australian notes, which, being legal tender, form part of 
their cash. The Treasurer now suggests that they should 
invest a part of this in the War Loan, forgetting that Govern- 
ment securities are not the same thing as cash. He thinks it 
his duty to keep as much gold in the country as possible, 
in order to avoid anything like a panic. Although the gold 
in the Treasury coffers is insuflicient to meet the notes 
issued, the people will have confidence in the Government 
so long as the gold is there, in Australia. But the real basis 
for confidence, it is hardly necessary to point out, is the 
strong position occupied by the banks themselves, particu- 
larly at the outbreak of the war. This strong position has 
enabled them to give assistance to the Commonwealth 
Government in more ways than one, apart from strictly 
banking requirements. 

Two further considerations suggest themselves in respect 
The 
first is that by refusing to permit gold to go to America, 
the Commonwealth Government is really refusing to support 
the British Government and the London bankers in dealing 
with the problem of Anglo-American exchange. The second 
is that the action of the Commonwealth Government is ad- 
verse to the interests of New Zealand, which annually draws 
a certain amount of coin from Australia for itself, whilst 
shipping its own raw gold to London or Australia for mint- 
ing purposes. Gold production in Australia during 1914 and 
1915 is shown in the following comparison :— 


Value. 
Year Ounces (Fine). £ 
1914 err cscces GERAD cacice GI 
ME skenéeta covceccs ERATE ccccee QOUQEUO 


Some doubts are entertained as to the revenue-producing 
power of some of the new Commonwealth taxes. The 
Federal income-tax was at first estimated to bring in 
44,000,000; then the estimate was reduced to £,3,000,000, 
and it appears uncertain whether even this sum will be 
reached. Assuming that the yield proves disappointing, the 
question of increased taxation may come up again, in view 
o! the considerable war expenditure (about £1,000,000 a 
week) and the neglect of public economy. 

ollowing British precedent, the Commonwealth Govern- 
ment has placed an embargo on new capital issues, except 
under official permission. The amount of Australian capital 
Invested outside the Commonwealth is, however, trifling, 
and a large proportion of the capital expenditure of the 
Country consists of the State Government’s expenditure on 
railways and public works, over which the Commonwealth 
rovernment has no control. Yet the application of the 
ee Co-operative Brewery Company for permission to 
Ssue —_ ’ 


Lateeo hee been ublicly refused, though the money 
has been already spent. : 


© announcement of the Commonwealth Government re- 
ng companies to remove enemy shareholders from their 


Quirj 


. | 
Government to 


Ne WwW 
Zealand and about 7} millions to America, besides moderate 


As a] 


‘I he | 


ordinary remedy for this would be to ship gold to that quar- | 
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registers within three months has caused some weakness on 
Some protest has been raised on the 


| Score of respecting naturalisation rights, but public feeling 


| is hardening. 


| and in Great Britain. 


nL LE LL 


ce LL LE 


The Broken Hill strike continues, in spite of the refusal 
a + ea a . 
of the Port Pirie men to join in. The Commonwealth Pre- 


mer, Mr Hughes, appealed to the men to resume work at | 


He promised on his return from Eng- 
land to create, under the new Commonwea 


‘ alth powers, a 
Federal lribunal, with full authority to arbitrate and give 


an immediate decision on the case, with re trospective effect. 
Mr Hughes’ appeal has so far not met with response, and 
it 1s questionable whether any new court constituted as he 
proposes will be more acceptable to the men than the exist- 
ing Arbitration Court, whose decisions they do not respect. 
In December last the Melbourne Trades Hall Council 
passed a resolution recommending unionists not to reply to 
the Government recruiting cards. Public fee ling was aroused, 
and Mr Hughes requested the Trades Hall to rescind the 


resolution. This the Trades Hall Council has refused to do, 


lunge it, 
on the ground of a technical illegality. The incident is a 
sign of the growing divergence of Mr Hughes and some im- 
portant sections of his 


' party 
rights and ideals. 


with regard to trade union 
The Queensland Parliament meets to-day to conclude an 
adjourned session. When the House rose in December, 
several Government Bills had failed to pass the Upper House, 
and these are now to be submitted to a referendum, after 
consideration again in the new April session. The Workers’ 
Compensation Act has received the assent of the Queensland 
Governor in a curiously complicated form. The Bill, as intro- 
duced, provided for a Government monopoly of workmen’s 
compensation insurance business. The Upper House 
amended this, so as to recognise the right of insurance com- 
panies to continue transacting this business, but left in the 
Government monopoly clause. The effect of this will be to 
deprive the insurance companies of the business of this class 
which they have built up. The contradiction in the Act itself 
may, however, come up for decision before the courts. 





Retters to the Editor. 


PROTECTION AND PREFERENCE AT THE ASSO- 
CIATED CHAMBERS OP COMMERCE. 


rO THE EDITOR OF THE ECONOMIST. 


Sir,—The resolution which you characterised in your 


last number came up at the Associated Chambers of 
Commerce, but its absurdity was so acutely felt, that 
it was entirely altered with something like general con- 
sent, and was so converted from reliance upon the 
resources of Great Britain to reliance upon the re- 
sources of the Empire, while the particularly absurd 
sentence about symbols of value was entirely omitted. 
For my part, though the substituted resolution is far 
more reasonable than the original, I do not profess 
to be satisfied with either, and I ventured to move 
the following amendment, which was seconded by my 
friend Mr Taylor :— 

That this association desires to place on record for the 
cuidance of those who follow us in days to come, that in 
the experience of this association the wealth and prosperity 
of the nation have been mainly derived from its marvellous 
‘ndustrv and efficiency in conducting its world-wide trade 
and commerce; it recognises the immense influence of 
training as a preparation for work and citizenship, and 
urges that every effort be made by the Government and all 
local authorities further to promote the technical and indus- 
trial efficiency of our people, so that our essential industries 
and commerce throughout the world may be extended by 
the increased export of British manufactures, in exchange 
for the imports of raw materials, food, and other commodi- 
ties, so vitally necessary for the employment and prosperity 
of our people. 

As the meeting was in no mood for cool consideration 
of what is, after all, a most serious matter for manu- 
facturers, merchants, and shipowners, you will perhaps 
allow me in your columns to record a few of the 
observations I should have made under other circum- 
stances. We are told that the strength and safety of 


‘the nation lie in its power to produce its requirements 


from its own soil and factories. Now, our strength 
and safety lie in our power not only to develop the 


| Once, in order not to check the manufacture of munitions here | 
| 
} 








me 8 


RR piste 0 


ee 





e 


aie 


Sette 


Tr 


1 eS 
> ie 
- 
¢ 
23 
£ ie 
= 
13s 
nie 
aa 
.- i 4 
* f 
te 
i 
§ 
wos fee 
& fess 
ies 
Sa . 


agree 


Fag ene ae Sate ove" 


wear! # 


Sra % 


i cee at deat ee 


i 2. 


2 Ene alle! ES aie, an rhe 


me 


be 





sees 


sathon sngind quae 


Site EER RIES: 





we 


eng ig SPN al SS 


fT er 


My 


ae 


Di ee i A a tals 





achanigeitoneg 


ence * 


+ 

































































a a a aa aaa 


SO ann a err ree aac oa aera 


Pn 


Co one Tener ree ru eme 


\ Ce pe ee a 


ie 
y 


So ees aeeewern | wien viners 


oh Soar 


hr 


a 


Re tha aN 


a 


peony er nerenrenaresnsel erpety aes eee eer Pov 
he “ Sac Bye a Fy eee eee . Pe . ws 


eA es sp Hea ai mecepermsrglieet Cod eae 


/ 
a" 























ee 





| 
| 





| 
| 
| 


| 
| 
| 


458 








THE ECONOMIST. 








: untry, but to utilise the re-|1 refuse to believe that Germany will be more formiq 
, e ywn co » | 
ee j xtend our trade | able after than before the war, and we must not forg; 
sources of other countries, and to exte! ia for m: 
. l in all parts of the world We can- | that, even excluding Austria, rermany lor mar 5 
oz allcomers 1n all parts of the w¢ : ' . ons Ei 
ee 7 , from our own soil, | has been by far the most important European cu er 
not produce our requirements rom our oO oT 2 : * : 
; ae } the products of its |of this country. Thus, from 1890 to IQII ou ta] 
neither can the nation consume the , eS - * ata 
f . We have a population of over 45|imports from all countries increased 53 per « 
? actories. € Nave a pupul 5 ; ee : Baa ae - 
onal = | test nation of skilled traders in the | From Germany the increase was about 50 per cent 
i —the greatest natior SKI auers © - a . £ ‘ 
aa = : f al ht months in the year these millions \It was a great increase, but from 1890 to ror our 
, —anc or eign iN l hi 3 al . . | < 2 ° a 4 ‘ 
oe . 2 rted c ‘d and on wor! ine’ up imported raw ; exports to Germany increased 105 per cent. The 
; ported 10« < 1 WUIKINS saa A ee ca 
aa a It is also estimated that the land of these | ficures do not indicate that Germany has g 
ay > tis als PS LITMaA tec i al i alitt ; 
“al er ae ble for cultivation could not maintain half |less and less from us. Let us see how we far 
islands suitable for Cuitiva en, eee eee 1 s Bes ote — 
. ; £ Follow : acte our orez x tile ries, cotton and wool, | 
of our nonulation, and so li those w ho follow us acte d our gre at textile eon i€s, ve . Dol, 
ee 1: 4 ct in Setipteee: |. weansmiee ir greatest exports, and probably th 
on the advice ot this resolution, most Of Out factories repre sent our reat ; I ’ J } 
1 ‘ , rroe pronorti lo »yment of our shipping. n IQ! f 
would have to be closed, and a large proportion of | greatest ¢€ mpl V anes nt ping a Pie 
i . . ‘ ' iho hevon | oo} > : ail »,000 O tton I 
|}our population would have to find a livelihood bey nd eae took pt sier Ben, ~ ~ ' 
: ce “to ganitt + denend- | nroducts in their v; ages OF Manutacture, equal 
i the seas. Britain has made its wealth not by cept na | proaue is in their Vs viens Ss 7 ad 
ine for food and materials on its own soil—much of | to 44 per cent. of our a expor : - 1€ 1 an 
'the soil has been locked up and entailed for ages—nor | easy matter for those who never a any trade wi 
\|by limiting the produce of its factories to the wants | Germany and Austria to advo = that they s ould be 
I ; : : ace ian et 3 , t such act we only mear ve 
lof its own people, but by developing its trade with | boycotted, but such action woulc 
| othe ountrie by becoming the workshop and|should hurt ourselves much more than our er S 
Oli uti LoD t - bddiiiSS ik } 
J - ° : ~ 9) } ° cceaieiie . s arcely rroudl ce} + 
lemporium of the world ‘the universal provide —j{and it would « ompel us, large ly pig" 
: : . 7) Xt y 7 i =e srt ‘ it. » > *T) mith n. Ww Wo > 
and by exchanging its manufactures for raw materials | shrink into a self-depe = ee ae ee ; \ 
. 1 Rs ‘ cin. | - “ren » af : our co S “hn in ( } 1, 
and food, which could be more advantageously sup- | a course er Se ris % = 7a i - : 
pnlied by other countries. To act on this resolution, | goods from Germany va ngs a? = lions d 
: . Pp wice » ltIre we Iro- | to ermanyv &o "a dad at .5O mililons 1X 
iwhich I am told is a clever device to lure us to Pro | to German goods \ er . a5 a. . 2 
tection without knowing it, would destroy our great | times more over and above the sale s of Bi 
* 4 j f . * ,¢ — ar . ntire rit . ‘ 
export trade, on which we now so much de pend tor Germany? Suc h io adv ve ure , mign 
paving for our huge imports and regulating our ex- | sentiment, but 1t would be bad _ business. 
|changes; it would reduce our population and wealth, | exaggeration to say that half the worsted f: 
| ° . . 5 . : : | . ee 1; ric ] ) i ‘Fy < } th JUS > 
and would end in the rapid dwindling of Britain into | the Bradford district, employ ing man) ousa : 
third-rate Power. | operatives, have been Seige sy lor 50 years In si 
1 1.1 ~~ 2 +l } » “an } increasing al . ot tops, varn, ane i 
Probably we are all in agreement with the Premier i ing increasing = tities . I 
; . 1: ~ 7 ; |. rea : anv I ustria, and enormous qu 
as to prosecuting this war. But commercial plans foi ee rmany and ; ! tri : aor 
| ] i r is} { are . yarn nN pieces nave gone to these samé 
the future, in which our Allies may wish to share, | cotton yarn ant . -~ cae : 
‘ . 1 . } . ries fro; ancashir lL hese ‘(oO countries (t; 
cannot be made until the war is over, and I submit | tries Trom ee hire ‘hese : ao 
1 ‘ . a “iq ) ave ¢ wopuliatio approat 
that our object should then be not to destroy the a Austria have a J P a 
‘ - . 1} 1 millione “ heyv are pe yovcotted 
trade yf « ier countries, but successfully to build up millions, and rz ft 1e\ ire oO ( Ae ; 
1 I hope we ma‘ yon see the return of the | war, where can the new customers be found 
our « nope \ may ~{ ii¢ I iI] L i | ve ’ js 
; | 7 : vive , oY t he displace operatives of Y« 
Saath of brave volunteers who are now fighting | give poo ora tine pean = wn “a ; 
lov nt hi: en promise ure ar sancashire ? ou may bovcott ine 
for us, and for whom employment has been promised. | Skire and Lancashi sen : laa al Rritich 
But we st provide emplovment also for the women | but you cannot boycott great natto1 Ss, and | 
who |} n the ni ce: of the men during the war roods can be smuggled are Germany in ft! ‘ 
Vn¢ eC Lne Pia S Lie MM LUTITIS Cf) Vail. S ’ . 1 ‘ ‘ ‘ 
’ . 1 . ; when her 1 ire h ‘kad v can hardly br epi 
i] t! conside rable extension of our trade o en Ne! ae cil hloc - uC a the C ae 2 ah nid 
1 ° “11 4 : 1 nyt af d eace seESIdES, ) overnme WOU 
a time when our Allies will be too impoverished 7 oe ; hs wohigg ok P, a i t tl { uld « 

* . “14 1 mtradica lag ¢ ’ ( arliame na Woul < 
ncrease the trade they did with us before the war. | intros uc legislation int ) — oe dyson nr 
But if our Allies will be impoverished, what of Ger- | British factories in time of peace, and t 

|. an nd Austria? lof operatives on to the poor rates, vV hile depr , 
many and Au li : : ae ‘. a 
} 1 1 East Coast sea-ports—Hull, Grimsby, d 
| here are people who always despa our own ] Se eeniaee : a anes 
' : 11 ¢ Aru lemplovment of their shins an dock laboure 
| country. who teil us Tt lat alte r the Wal { many \ il] | ! . ° . ‘ ; ‘ rc 
a | This country was engaged in a great war 10 
i sweep down on our markets and invade 1e industry | ) am that 
| af ' }agvo, and the wise men who governed Brita 
| alte tno tne}4 We nea ol large OCKS OF cheap { ‘ ’ z . ' ¢ are 7 
1 _— y , time put into practice the methods of ma 
| manufactures that will be dumped upon us. Does anv- ~ ‘ ai 
| 1} : } : 1 |} countr self-ce pendent, which are recomm ( 
body really believe such stories? I{ country will | ‘ eae : diced 
i : ; ; , | Thev taxed foreign manufactures and toreis 
;o9e hungry tor cheap goods after ths ar it will be | > ‘ Petar. 
i : - ‘ ‘ 7 »tand. the Vv hroucht the masses of the cour 
Germany She has spent her substance id sacrificed » TY ; » with the “tl 1d 
. . « ° rca yt etary tion. wv Hewat Witt ic 
the flower of her land in this war, d tever may | “C'S £ rae : mn - 
i] K 1 1] ' 1 Ger | of the wedge,’’ and it took our grandfathers 
become ol NWalsel we snall see ‘ Sstened er- oF : ac | S 
| 1 1 1 . ; ition of agitation to break down this ruinous | 
| many, and you m depend upon it, wil not be an ; sa nore 
| not war '  ( ¥ 2 1 tion. We are now engaged another war « ge 
; AnOTHNE r¢ Vee! rt lan 1g Our C- on : » a . the 
| - | | | terrible in the extent of its destructiveness 1 
LITTi€ P . 1 < 
VAT . t] . . war 100 vears avo. And the strangest thin . 
‘Ve need not minimise the fact the 1 ; . . ambers 0 
| . 7 ‘ . : a most that the representatives of so manv Chamb 
scientine industries Germany has estab i and main- ! : hat ther 
| tained her lead be ee |Commerce, who have made everything + ne 
’ > > la or 1. 1c > mMror ali--a tha ’ * 4 Tr) tn 
eee a ner iead, and we _ Mi pre ca io take tne annaken aie the blessines of Free-trade, now t 
pest “Our tor sa rlia 11 y IT yout ha - ~ i acl 
ee wre , li aa oe — eae r - the near ion hacl » Pr “ote ‘tion Yours &c., SwIRF 2 ITH. 
future. We need I! nowever aisomuise trom our- Ss " : : 
| Ke bon February 20th. 
selves that the prosperity of Germar lor a generation : 
has been enormously helped bv he ge purchases 
rom sritain < t t ty e771 o} ; Dae ; NT 
ee ee wee y she has been} ?HE LAND PROBLEM--CLOSER SETTLEME 
Duying fess and tess trom us and selling more anc 
: ad gn " IN NEW ZEALAND. 
more to us. At any rate, there is no 1e~ed at present ; 
to put a tariff on German goods, for we are not vetting | TO THE EDITOR OF THE ECONOMIST. 
: } ae } oo ae : ° . . ir COT- 
any. Our present industrial difficulty is not to find | SIR, \ word of explanation is due to i 1 
| hiss ‘Larc a } ‘ ‘ . , . ’ nd at 
vork, but workers. Besides, no one can tell when the | respondent. the “New Zealand Farmer, anc + 
| . . : f * . " Sa “onomi 
| war will end, or what new taxation may be necessary | once admit that New Zealand sins against econo” 
' i ; : “14 : ssuatts oor ts 
to meet our enormous expenditure: but does it not | laws to a much less extent than Australia, no! | j 
agar 6 > > 7c QoL \f e oie oeen > z > rte ’ , . ° ° : a9 iN} yasea 
seem that there is a lack of px spective in negotiating, | New Zealand legislation devoid of provisions ty 
¢ i ver f > 21e 7 : ’ nine i : , . = . ~t< e iI 
is it were, for the sale of the lion’s skin while the | on sound economic experie nce. For instance, F 
beast lives and we are still hunting him? Fi OF.R. ae 





Ir MV Part, 





lease, the optional right of purchase, 





o 


| ial 


ou 


th 
mee) 


if 
' 
} 10) 


ww 


ut 


abd 





me 


~ 





March 4, 1916. 

















{59 
> > 
ser cent. rental, is practically identical with the | = Poe 
— . . ? ‘ ‘ [ie 
> > tel ve t +e . 1 i ‘ & 
Roma Emphyteuti tenure, as develope C ; | ile 
‘ ‘ a : ' S ‘ : ‘ SSsess- . 7 
South Africa, where it has become the perp ‘ , F 
' : , ‘ ‘ « ‘ . ' 7 
edeemable Quit Rent tenure. It was the s ; ' i : 
} ) rY) ‘fT ¢ ’ : : . ‘ Trai : ‘ ~ A ¢ 
.dopted by the Roman Emperors to settk as : 
eu ‘ ' rstand tnat, 1 m yy on 7 
e estales, and is the system acoptle d } Ss t ( i & 
°> . 4 - 1 Ol l &4 ‘ ‘f 
\{ to settle the vacant Crown lands By he : ' 
j , ; é - 9 \ L€a d are ‘ i : 
out the prospect of freehold own rsnip, it encourags ~ . 
e investment ol capital, and gives complete se¢ it ' 
e urit I 5 
t ‘ i ‘ S e more s 
! P - eee ! u 
ir Capital. It has been partly devel ped in Er 
I I ‘ : _* i band . t 
« the Evesham tenure, and is worthy of still f y S e% 
j s ? 
nent on the line S ol the South Afri ‘ , l " 
‘ > “ ‘ ( { \ ( := 
le Ou Rent tenure. : . I : 
1 ' "7 1 . ion : 1 - - : i it 4 _ i < [lit ; 
iF New Zealand capital 1 also en ‘ 
¢ Vay, tor although there it taxat ¢ I : . 
i < 1 me 7 
valu ‘ \ct of igt2, the latest | ‘ N ; 
. ‘ l \ d . i é 
~~ it Wa one pe the po } ‘ t 
’ : IN est ( < = 
4 rthir c the npn la , t ? u® 
i bilnhy lth t | 1d on n rac < i | , ‘ te , eo 
income derived Irom tant tne ‘ i f ‘ ‘ ae 
. i > ~ ¢ ‘4 
ves are tree | n mcor { ™ | x 
( say that the land legislation of New 3 1 { ‘ : 
re ; ) < , : 
5 d to give security to capita i { suc ( ot t ; A 
< there are €4 ! mis Sno ( 1 1 | } 
l ImMpo vie t tne 
\ grat d land tax wh } ible to 1 ‘ abe : 
Ss ent introduces 1 element « ce | 
Cit ent of insect it\ MI ( ver, 1 t 4 t 4 ¢ L] | 
? , 
< e to jie\ ti tax unive Lilt is Ove ~ I] ‘ e 
4 Ad i AA ‘ : 
f werous ¢ mpt 8) ) ith « Ire = ‘ ‘ i 
, ee 9 ; 
S ‘ ind tax ie T ‘ ile exemp S ( 
j wi ; “ , vu 
( l4 | ) ( S are l r 4 . 
\ i idu ted ad ta ré t + } ' i f 
Ss Vaile (i © 0 MoV | no 4 ad ‘ Sf the 4 mpens é 
T 4 1 ] ‘4 | + 
‘ a, 4 tip i ( 4 ) é ‘ 7 
del e ground. The State does compul- ai ite . 
oO the ntere - 4 é i j ( cle | Fey ; 
f ‘ ‘ 1 +} i 
i il cit res oo Qq - qd Cine 4) 4 ‘7 
i ul n the t or create s | hole ot t ‘ ‘ ‘ ed. S ; 
4 d Tions i ) course Ir N ¢ ' + 
«*¢ l ( lI t ‘ 
iomew qd thight o en » Nave t I ‘ t i ‘ 
e, and seek the t] NI ‘ co- <i] 
(4 (ou In ‘ ax i < ‘ ’ 
e men back a Bb ‘ e 4 } \I 
iz | aq ques i Ni Z ( ‘ cn | 
1 q , y ‘ 
yvnetne if cit ) > ( I> t < é 
( < ( mp Or ch nu é p S¢ tf the \ 1‘ 4 ] C4 
ery | © ( wh } ( ers e aque t | ( ‘ 
aS SOE } } yrovemeé ; : 
; el ’ d ’ I I me ) < 4 “St 
. é the cXD e « termi t rut | ao ) 7 t ss é 4 r y - 
: ¥ y ' 
‘ | N 7 , ' ) ‘ SVS : ‘ . 
OV é ao ot inve t } ID > mi d 
the abo possibie expianat be i i A 
{ ni ind, iS ll tn Wwe ‘ mn « ‘ ' : Cit ! 
I + ‘ ] 1 . ] y ‘ } ‘ ] ‘ 
. i 2 Ly» ban wHe»rs I} iv\¢ iv t l ‘ e” ¢ 7 U . 
‘ ' \ : | nd 
rents which do n re I t > . YY OU . 
eh t. In the « of A a Great Ag ural | ") is b 
' ‘ . | 1 ; 
S on ailfers mat lly from that of Ne Z ti d Spt ‘ T- 
. the unimpro ed value ot the al d ( ( é ( ( ( i ( 
. 45,000 in vali ce. and the exe ‘ , I : ‘ ! t ” 
A » 18 not g nted to abset ihere are, > , ‘ i 
vy merous exemptions €.g., ial | owned 
bank, by It endl, societies, trad nis I < ‘ es t ¢ e f 
x educational institutions, or b ( i 5 
aX ° The return h to be m b t 201 pit (,; RAH i>é I 
, ( June 30th, and the Commissioner m 
n : S 
ms when he thinks fit. SOME TARIFF DIFFICULTIES. 
t } L- ( . - j —_ " 
ack country of Australia can on eS Uc- TO THE EDITOR OF THE ECONOMIST. 
{ _ 1; ‘ 1 2 ¢ ’ | +7 | ° . . 
Capitalists taking up large bloc} oO la S We ¢ ssurec I . ' ‘ 
tv for capital invested and credit fo: bor! ‘ » De d 
Siation seems to discourage the investm { ‘ reve e « or t ‘ ¢ 
n +i . ‘ ' i 1] ’ sats | 
on tne large scale necessary for ope! ing up! our ow! q ou Al es dus cs, 
ne + try . 1 ; ‘ ‘ ‘ . ‘ ‘ ‘ andl 
itry. It is also noteworthy that under Section | Germans eir sins. We eve 
I Oo \ct ‘ - ' ' 1 ‘ f 
: ict Ig1o-11, ‘* No deduction from the unim-| the last- d objec the 
ve nati > fF os » ‘ ) . 2 . + ino whet! hea imr t ‘ ti 
Nature of any land shall be allowed in respect | is no ng ether the 
mortcocace . : . wa sae — vests | 1 1 1 ‘ ! 
4 rtgage to which the land is subject or in| good to Great Britain shall be 
CS ‘ j ‘ . , ” . ‘ f >. +4 7 ‘ } 
\y unpaid purchase money. yncius ( eace But I have not obse a 
‘. purchaser needs working capital, my informa-| tion of « difhculties in t ( | 
“On Is that ie 1 ° = ‘ 1434 ‘ estat vee | - $ il ¢ if 
lat the result has been to raise rents and to' should have thougnt were ob s. | 1 
Se ‘ 7 saad — 
: —— OO eee - 











eon sesame 





































































oh, 


Aa ORO ee . 


een 
i 


a oP 


oA ead 


OE 


; PRT ae ie ak ei a ee a el ahaa 1S coca as 
a peenatpeocnatiorany ean , : 













































































460 THE ECONOMIST. 


(March 4, 1916. 


a ae er  aaae_owrsnmnamnemmnsmmnmertmsanemmmmonscouettocaceueiealaeeacememeasacaneianedananeaaesaaiasase aia saan isaac ieee a 


people, especially amateur economists, when they think 
of a tariff, confine their attention to the importation of 
finished goods, and regard the foreign purveyors of 
them simply as tradesmen who ought to be grateful for 
their patronage. But Great Britain and her Dominions 
and Allies are also exporters, and the German markets 
have been hitherto of the first importance to them, par- 
ticularly for their raw material and partly manufactured 
goods. Taking the imports of raw material into Ger- 
many in 1913 as given in the official Statistisches 
Jahrbuch for the current year, I find that the values of 
those from the Entente Powers and their actual or 
future possessions were as follows, in millions of 
marks :—Great Britain, 274.9; British Empire, re- 
mainder (including Egypt), 1,006.8; France, 183.5; 
French Possessions, with Algeria, Tunis, and Morocco, 
81; German Colonies, 40.5; Belgium, 67.3; Belgian 
Congo, 10.6; Russia and Finland, 532.2; Italy, 185.6; 
Serbia, 1.4—total, 2,383.1. 

(I assume that the German colonies will pass to the 
Entente Powers after the war.) 

The total value of the raw material of manufacture 
imported into Germany in 1913 was 4,996.6 million 
marks, or £,224,830,000. Of this total, as the above 
figures show, 2,383.1 million marks, or £119,155,000— 
upwards of 47 per cent.—came from the Entente 
Powers and their possessions, present and prospective, 
and more than 20 per cent. came from the British 
Empire outside Great Britain; nearly 6 per cent. from 
France and French possessions, 17 per cent. from 
Russia and Finland, and about 3 per cent. from Italy. 
I must say I do not see how these vast exports, already 
reduced by the natural consequences of the war, can 
be further reduced artificially without grave injury to 
the producers, or how the markets for them can be 
abruptly shifted to the Entente countries, who are 
supposed to be combining to capture German trade. 

For Great Britain the loss of the German market in 
partly manufactured materials and finished goods 
would be a very serious matter. Of British exports to 
Germany in 1913, 97.4 million marks in value, or 
£4,870,000, belonged to the former class, and 434.1 
million marks, or £ 21,705,000, to the latter. And we 
cannot expect Germans to take our goods unless we 
take theirs. The textile trades would be those chiefly 
affected by the loss of the German market for our 
partly manufactured goods. 

On the other hand, the German goods artificially 
kept out of the Allied markets will assuredly be pushed 
by every possible means in the neutral countries, more 
especially in the markets of South America, which are 
by far the most promising and the most expansible in 
the world. The Allied Powers will be making for 
themselves and each other; the Germans will be cap- 
turing the great markets of the future. 

Again, neither we nor our Allies can actually shut off 
imports from Germany ; but, if the attempt is made, why 
should not the German exporters decline to take pay- 
ment from their other customers in bills on London? 
Bills on New York will be just as saleable, and it is 
much easier to boycott bills than goods. And so 
London will cease to be the banking centre of the 
world. . 

Perhaps I may add that the most notable modern 
instance of a tariff for revenue, the Morrill tariff intro- 
duced by the United States in 1881, to help to meet the 
cost of the war of secession, was gradually developed 
into the McKinley Tariff, which was Protection naked 
and unashamed. But it was accompanied by internal 
revenue takes on almost every article of domestic 
manufacture; and, in view of our huge commitments 
in social legislation, it may be well for us to consider 
whether Excise cannot be extended as well as Customs. 
—I am, Sir, your obedient servant, J. S. M. 

March 2nd, 1916. : 





FREEDOM OP MOVEMENT TO THE INDIVIDUAL. 


TO THE EDITOR OF THE ECONOMIST. 
Str,—Sir Edward Fry has pointed out the danger 
to liberty in the supersession of statutes which have 


had the sanction and approval of many hundred years, 
Considering the great difficulties put in the way of 
ordinary travel to any Allied country by our Goverp. 
ment at the present moment, it may interest yoy; 
readers to have a translation of sections 41 and 42 of 
the Great Charter of 1215, taken from Stubbs’ Edition 
of 1874—a statute which I believe has never beep 
repealed :— 

Sect. 41: ‘* All merchants shall have their safe and sure 
conduct to depart out of England and to come into England 
and to tarry in and go through England as well by land as 
by water to buy and sell, without any manner of evil tolls 
by the old and rightful customs, except in time of war and 
if they (the merchants) be of a land making war against us: 
and should such be found in our land at the beginning of 
a war, they shall be attached without harm of body or 
goods until it be known to us or our Chief Justice how our 
merchants are entreated who are then found in the land 
making war against us; and if our merchants be well | 
entreated, they shall likewise be well entreated in our land.” 

Sect. 42: ‘* Further, it is permitted to every person a 
leave our kingdom and return into it safely and securely 
by land and by water on our good faith, except in time of 
war for some short time on account of the common good of 
our kingdom, except those imprisoned and outlawed accord- 
ing to the law of our kingdom and persons of the country 
warring against us and merchants as to whom it shall be 
done as we have said above.”’ 

—Yours faithfully, F. 

London, February 28th, 1916. 


TRADE AND FISCAL POLICY AFTER THE WAR. 


TO THE EDITOR OF THE ECONOMIST. 

Sir,—Manchester, the citadel of Free-trade, has 
suffered a temporary breach in her walls. 

In the early months of the war the Prime Minister 
told us we were not fighting for any territorial gain, 
but for our honour and to make good our pledged 
word. Surely he did not mean that we fought for our 
honour and to burden ourselves and future generations 
with a debt of much more than two thousand million 
sterling? There cannot be much honour in that, either 
for us or for our children, apart altogether from the 
question of the baneful effect such a liability will have 
upon our future national prosperity. It is true Ger- 
many has also built up an enormous debt, but it also 
seems fairly true that she is insolvent, whereas we are 
quite solvent, and shall honourably fulfil our obliga- 
tions. Are we then to understand those who 
oppose the principles and practice of Free-trade, 
and who assert that our salvation is in_ tariffs, 
to say that we are content to shoulder this debt of 
over two thousand millions, and leave Germany free 
to pursue her own course of financial and economic re- 
construction after peace is made? If so, and a majority 
of the nation support them, well and good. But if not, 
how do they propose to liquidate this enormous debt? 
There can only be one other way; that is, to make 
Germany contribute. If we chastise Germany, and 
drive her back on to her own territory, and then say 
to her, ‘‘ We have chastised you for your aggressive 
policy, and have driven you back to your own country, 
and we shall now keep you there, for we intend to 
build great tariff walls against you, and we will have 
nothing more to do with you,’’ we shall be sorely dis- 
appointed in the result. We cannot avoid trading with 
Germany, either directly or indirectly, and the more 
indirect the trading is the more disadvantageous it will 
be to us. To take only two or three instances. Steel. 
If we refuse to take German steel, Germany will refuse 
to take our pig-iron; but she will not cease to make 
steel, which she will export to other countries, where 
it will be used as tools and machinery to manufacture 
commodities which we shall consume. Again, if we 
refuse to take German goods, Germany will refuse to 
take our cotton yarn and piece goods, and will compete 
with us for the raw cotton, and will force up the price, 
and will spin her own yarn and make her own piece 
goods. Again, if we refuse to take German goods, “a 
shall, amongst other things, refuse sugar, and sha 
probably condemn ourselves to continue to pay the 
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present high prices for a very necessary and universal 
article of diet. 


| 


If, on the other hand, we demand that Germany | 


should reimburse us for a considerable part of 


We 


March 4, 1916.) 
the cost 
of the war, how is she to do it? 
territory, or railways, or ports until the sum is paid 
But clearly the only way in which 
repay us is by goods, and as it seems fairly certain 
that the consumers of the country imposing import 
duties pay these import duties, so it follows that we 
shall, by imposing tariffs against Germany, put up the 
prices of commodities to our own consumers, and at 
the same time make it much more difficult to obtain 


Germany 


ean 


of the war. If it is possible to constitute a 
supporting British Empire, containing no monopolistic 
elements on the one hand and no wasteful processes 
of production and distribution or shortage of any raw 
the other hand, we 


material on can 


impose tariffs | the movement began far earlier than 1809, but it was 


lavishly and with impunity, and we shall be in the | 


may occupy | 


Reviews of Books. 


ee 


FINLAND AND THE FINNS." 
* 


wo or three years speaking of the 
smaller nations of Northern Europe was understood to 
reter to Norway, Sweden, and Denmark; to-day Fin- 
land must be included in the list, thanks, largely, to the 
national movement, which has done much to bring 
Finland out of obscurity into the light of an inde- 
pendent nationality. The movement may perhaps best 
be described as a desperate attempt to preserve Fin- 
land’s individuality from being merged in the vastness 


ago anyone 


| of Russia, when once the nexus with Sweden had been 


self. | 


happy position of knowing that those who purchase | 


and consume foreign goods and commodities are reallv 


| movements of 


contributing to the upkeep of that self-supporting | 


British Empire.—I am, Sir, your obedient servant, 

E. C. WINTER. 
[The first sentence of our correspondent is, we think, 

too pessimistic. The resolute action of 30 out of the 

33 directors of the Manchester Chamber indicates the 

strength of Free-trade in its Lancashire stronghold. 

Ep. Economist. } 


Preston, February 23rd, 1916. 


ARE FARMS UNDER-RENTED ? 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—One of your correspondents in a recent article 
|| complained that farms are under-rented at the present 
time. He argues that the prosperity of the farmer 
militates against the national well-being, and that his 
rent should be raised to compel him to put forth the 
necessary effort to increase the productivity of his 
farm. 

I regret to say I am not an owner of land, but from 
my knowledge of British farmers and the study of your 
Index Number, I can very well believe that many 
|| farms are under-rented to-day, and that the stimulus 
| of higher rents would compel farmers to obtain larger 
|| returns from their land. Your correspondent, however, 
|| goes on to say that ‘‘ the Government should seriously 
\|consider whether the time has not come to take 
}Measures to secure the cultivator of the soil fair re- 
{| munerative prices.”’ 
|| I thought the trouble was that the farmer in recent 
|| vears had been too prosperous to get the best results 
| from the land. Why make him more prosperous by 
still further raising prices? Will it not make him still 
lazier ?— Yours truly, M. B. 
' 
| 
; 


: 
| from Germany a substantial contribution to the cost 
i 
| 
| 
i 
i 
} 
| 
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York, February 28th, 1916. 


RAW SUGAR AND REFINERIES. 
TO THE EDITOR OF THE ECONOMIST. 


~IR,—My attention has been called to vour article on 
. Sugar,’ published in the Economist of February roth, 
|'n which you state that supplies of raw sugar never 
| failed to arrive in time to keep the refineries in full 
(| Work, 
|| I beg to inform you the refinery of Messrs Fairrie and 
|Co., Limited, was completely stopped in January be- 
cause the Government failed to supply raw sugar, and 
I believe I am correct in stating that practically all the 
refiners in England and Scotland were compelled to 
cease work owing to the same cause about the above 
period.—I am, yours faithfully, 
HERBERT J]. 
[The article referred to appeared in our ‘* Commercial 
istory and Review of 1915’ (page 318), and the 
sentence with which our correspondent disagrees refers, 
of course, to last year.—Ep. Economist. | 


F AIRRIE. 


cut. To achieve this end a vivid sense of nationality 
was essential, and the genius of the Finnish people 
was sufficiently virile to adapt itself to the new condi- 
tions and develop that sense. Historically, however, 


after this date that it came to a head, and it had many 
characteristics in common with the other national 
the nineteenth century. Racially, it 
represents a struggle between the Swedish-speaking 
and the Finnish-speaking inhabitants, resulting in the 
full enfranchisement of the latter, while, as the former 
constituted roughly an upper and the latter a lower 
class, the struggle also takes on the aspect of a class 


conflict. 


The sources of the national movement may be traced 
back as far as 1548, when Michael Agricola published 
the first Finnish translation of the New Testament. 
A hundred years later, in 1640, Per Brahe, the famous 


| Swedish Governor of Finland, founded the University 


| 
| 
| 
| 
| 
| 





of Abo, and recommended the professors, who were 
Swedes, to study and use the Finnish language. Bad 
times were in store for the country, however, and inter- 
fered with its normal development. The great wars 
which lifted Sweden to her zenith of power and her 
tragic fall reacted upon Finland. Thousands of her 
best men fell fighting in the Thirty Years’ War, and 
those who stayed at home were impoverished by the 
heavy taxes necessitated by the wars. Later on Fin- 
land became the battlefield for Sweden and Russia, 
and was ravaged time after time. 

After the Peace of Nystad, in 1721, the country 
began to revive, but the separation of the two races 
and languages seems to have been more keenly felt 
than ever before. The Swedish element formed an 
isolated and superior class. The Finnish language, 
which was the mother tongue of the vast majority of 
the inhabitants, was forbidden in the schools, and all 
judicial and administrative proceedings were conducted 
exclusively in Swedish. Nevertheless, indirectly the 
Peace of Nystad helped to bring the two races together. 
For it became apparent that Finland would be less and 
less able to rely upon Sweden for help against the ever- 
erowing power-of Russia. This tended to loosen im- 
perceptibly the bond with Sweden and to develop a 
more independent and self-reliant habit of thought 
among the inhabitants of Finland, which in its turn led 
up to the conception of a national Finland, having an 
independent life and history of its own. 

Although many excellent books have been published 
on Finland and her inhabitants, none of them, so far 
as we are aware, has been written by one who has 
made his home in the country. Mr Reade, who has 
been for many years lecturer in English at the Univer- 
sitv of Helsingfors, has produced a most interesting 
and instructive book, one that deals in an exhaustive 
manner with the country and its peoples. The 
national movement is traced from its earliest days 
down to the present time, and the whole question ts 
treated in a broad-minded and fair manner. Every 
phase of Finnish life is dealt with, while its industries 
and its agriculture are fully discussed. The whole sad 
storv of the repression of a brave and intelligent people 
is told in a manner which leaves one with little sym- 
pathy and no admiration for the Russian Government. 


© « Finland andthe Finns.” By Arthur Reade. Methuen and 


Co., Limited. 1os 6d. 
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and ‘‘ even to consider the underlying principle 
and beneficent one.’’ He 
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THE PEOPLE'S CREDIT.’ BOOKS RECEIVED. 
HAVING achieved eminence in one walk of life, Mr | Forty-Second Annual Report of the Council of the Corporati 
; c ; ‘ 90 27 wdhold c 4 } tr 
Oswald Stoli has written a book about another. In of Foreign Bondholders, 1915. (London) Coun 
. ’ ~ ° ’ 1 she > se H 
presenting ‘‘ The People’s Credit,’’ he has exch: inged | House. 2s 6d. 
yy ) i 
the brilliant world of the footlights for the more sombre | Las Convencionces y Declavaciones de la Haya de 1899 y 1907, | 
i Bes of > . —— . Yxfor r | 
age trodden by bankers and merchants. The first | < J. B. Scott. (New York) Oxford Un ity 
i ) 4 
cc y “4 j 2° 
part of the book gives a good explanation of banking | se 
‘ ° 7 ——— Awosnt ¢ > as lan - ftny ¢ , )} ed i 
machinery in its simpler forms—cheques, deposits, and Manua of en Railw a for “ete “ wm ule 
eS a ape 1K. ondon) Effingham ilson. s 6d 
so on—with even a little about the ied ign exchanges. | S. H. Killik.  ( fe : 
net. 
The second part is less satisfactory, for when we come Vl ; N 1 Mlcohol: WV 
. ’ \ . ; . True Temperance Monographs, No. 7. Alconol: What 
to Mr Stoll’s own theories and proposals, he is rather True Temperance Monograpns, Ne <a 
Peoult to foll \ ently his vlan is a variant it Does to Us and What we Ought to Do with it. | 
qaimcu oO ToOliow. Apparently is ie iS ¢ aria . - 3 
= : E By Sir Lauder Brunton, Bart. (London) True 
of the scheme for ‘‘ turning the land of the country Temperance Association od 
into money.’ He proposes that the owners of any aes a , 
-¢ JOR Pees : ? Round Table (Ouarterly). March, 1916, (London) 
‘* productive property ’’ (this, apparently, is to rule out Macmillan and Co. 28 60 
si - c c c 4 . — . 
parks and mansions) shall be allowed to turn their pro- ‘ — . 
Jemeeaegit te si lati tc The Contemporary Review. March, 1916. (London 
erty into credit by depositing > title deeds at any T . ‘ re , ‘omnanv 
i See ae ween ee the ttle de ae [he Contemporary Keview Company, Limited, 
bank, which will be compelled to advance, free of in- | as 6d, 
tere » ¢ > “¢ arty < asce aine — -e ’ . , 
te rest, half the valu luation of the props yasa certained The Nineteenth Century (Monthly). March, 
by Mr Lloyd George’s Land Valuers. No bank charges | (London) Spottiswoode and Co, 2s 6d. 
would be allowed beyond : mmission of half-a-crow q , ia 
_— eyond sdvaumeer i on of ha ete Newspaper Press Directory. Seventy-frst Ann 
per £100 on cheques drawn. This seems a capital leas Fort (London) C. Mitchell and Cx 
: 9 ° ° ° an ssue, ) . zOnGon ) e sVil neil ane ). 
plan from the property-owner’s point of view. The 
Duke of Omnium, for instance, might deposit title -- fe ae 
deeds to the value of two millions, and then invest the 
one million of gratuitous credit in securities vielding NEW LOANS AND NEW COMPANIES 
5 per cent., thus adding an easy £,50,000 to his income. 
Or, perhaps, it must be assumed that good securities The new issues of the current year and date o 
7 ' 
would no longer pay S$ per ce nce anv ndred os Ah ‘ 
ould no long r pay 5 per cent., since many hundred | opening of the lists have been as follows: 
millions of new “‘ capital ’’ would be created by a stroke Furthe 
the ank sharel > Ee + fear =< im. Nominal Cash | First Lia 
of the pen. Bank share holders need not fear an im Capital. Subscription. Payment bi 
mediate adoption of Mr Stoll’s proposal. Chere is no | £ £ £ 4 
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royal road, however, to wealth through the manufac- Amount previously recorded 12,100,7 
re of credi ae ; ISSUES OF THE WEEK— 
ture of credit, or, indeed, by any means except genuine ! (ver Kunine (F.M.S) Rubber. 
industr y. But Mr Stoll’s book is ingenious enough to _ £1, at par (Feb. 19) ........+- 10,609 10,609 .. 10,609 
> Deduct from total, as Treasury 
attract many adherents sae Samenaigiinins ie anda 
tion to the tissue, which ba 
*By Oswald Stoll. 5s. net. E. Nash been abandone 
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the Legal and General. Moreover, a very large proportion of 
our investments are in the form of bonds or stock, redeemable 
at a fixed date, and in this group it is evident that we may 
reasonably expect to recover eventually the whole, or, at any 
rate, the greater portion, of the depre: jation as shown by present 
prices. 

Mr Charles P. Johnson, J.P., seconded the motion, which 
was unanimously agreed to, and the usual formal 
terminated the proceedings. 


—_—_—_—_——————— 


PRUDENTIAL ASSURANCE COMPANY, LIMITED 
A YEAR OF ASTONISHING RESULTS. 


The annual general meeting of the shareholders in the 
Prudential Assurance Company, Limited, was held, on the 
and inst.. at the chief office, Holborn Bars, London, Mr Thomas 
C. Dewey (the chairman) presiding. 

The assistant secretary (Mr W. C. Sharman) having read the 
notice convening the meeting and the report of the auditors, 

The Chairman said: Ladies and Gentlemen,—We met last 


year under the shadow of the terrible conflict which is still | 


devastating the wealth and happiness of nations, and we meet 
again with one thought still uppermost in our hearts and minds 
—a thought which has, however, in the interval ripened into 
full conviction—that, fearful though the sacrifices which we 
are called upon to make may be, there is no limit to the 
suffering which we would cheerfully endure rather than submit 
to an inconclusive peace. It is certainly evident that the pre- 
parations unceasingly made by Germany for 40 years in order 
that she might assert her mastery throughout Europe had given 
her an enormous advantage over her peace-loving neighbours, 
but her disregard of all those amenities by which civilisation 
has sought to alleviate the horrors of war, her sheer brutality 
and barbarism, have effectively kindled the spirit of the Allied 
nations, and caused them to employ unitedly, and to the ex- 
clusion of all other considerations, the full extent of their 
greater resources for the organisation of victory. 
GERMANY’S FAILING STRENGTH. 

Signs are not wanting that, great as is the strength of Ger- 
many, the grip which our Grand Fleet has imposed upon her 
imports and exports, coupled with the fact that nearly all her 
foreign securities have been exhausted, has seriously impaired 
our ability to pay for such imports as she can secure, and 
which she so greatly needs. Paper currency may solve internal 
difficulties for a time, but the continuous fall in the value of 
German exchanges is a sure indication that an economic crisis 
cannot be indefinitely postponed, and her situation is made 
increasingly difficult by the necessity which she is under of 
supporting her allies, whose financial position is even more 
precarious than her own. Sustained by the justice of our 


cause, we look forward with confidence to the time when our | 


forces by land, by sea, and by air, together with those of our 
invincible Allies, will win the final and crushing victory over 


domination. 


RECORD PREMIUM INCREASE. 
Let me now direct your attention to the first 
report. 


page of the 
The figures there shown would have been amazing if 


the year 1915 had been a year of peace, but when we consider | 


the number of unusual calls upon us all, together with 
creased taxation and greatly 


in- 
increased cost of living, the 
figures I am about to quote will show what astonishing results 
our company has produced. 
balance-sheet, are 494,794,798, being an increase of £35592,454 
over last year. The total income of the cc mpany during the 
past year was £17,831,590, an increase of £635,502 over that 
of the previous year, and of £1,263,981 over that for 1913. Of 
this amount £3,677,559 came from interest and dividends and 
£,13,672,644 from premiums. The interest and dividends were 
£107,666 in excess of those for 1914. It is, however, to the 
increase in the premiums received in the industrial branch I 
would direct your attention. In 1914 the premiums received 
amounted to £8,176,202, an increase of £301,746, and I then 
told you that in a normal year, with <2 collecting weeks, we 
had never before had so great an increase. In 191s the pre- 
miums received amounted to no less than £8,506,063, which is 
an increase of £329,861. That is to say, in spite of the country 
being engaged in hostilities for the whole of the 12 months, we 
have again secured a record premium increase. eae 
INDUSTRIAL POLICIES, 

The number of industrial policies in force has 
during the past year by 774,877 to 
£276,402,265, exclusive of bonus. 


been increased 
20,859,887, assuring 
The average duration of 


business | 


The total assets, as shown by the | 


—— 
these policies exceeds 13 years. When it is remembered how 
many of these policies have only been recently effected j¢ ; 

I think, a wonderful thing to be able to say that our efforts 
to prevent wasteful lapsing have succeeded to such an extent 
that nearly 21 millions of policies have an average duration of 
over 13 years. The premiums receivable in respect of these 
policies amount to £171,755 per week, or £9,862 more than ip 
the previous year. This is an increase in the weekly premiyms 
that has never been approached in the history of the con pany 
In the ordinary branch the number of policies issued was 68.-- 
assuring £6,619,218, and producing a new annual premiu / 


im in- 
come of £457,217. This is an increase of 3,034 in the nu 


of policies, £300,375 in the sums assured, and /£ 32,864 in oa 
premiums, over the new business for 1914. Our busin 
policies for £500 and upwards still continues to increas 
during last year exceeded £1,100,000 in new assurances. 


premiums received in the ordinary branch during the year 


new 
SS in 
, and 
The 


were 


| £5,157,516, being an increase of £121,891 over the year | 


The total sum assured under the 935,514 policies in for 
the ordinary branch at the end of the year was £104,336 
WAR CLAIMS. 


The claims in both branches for the year have been 


very 


| heavy, amounting in all to £8,269,363, of which more than 


45,000,000 was due to claims by death. The war claims for the 
year amounted to £571,035. These claims were on comparatively 
young lives, and, in consequence, involved a heavy loss. In 
addition, quite apart from the war claims, the mortality among 
the general population was heavy for a considerable portion of 
the year. As the Prudential policyholders are representative of 


a 


| the whole of the kingdom, heavier claims on the company are 


always coincident with an increased death-rate among the 
general population. While I believe that an improvement in 
the mortality among the civilian population may be expected, 
there is, unfortunately, only too much reason to fear that the 
war claims will be heavier rather than lighter during the cur- 
rent year. You will remember that at the commencement of 
hostilities the directors decided that no additional premium 
should be charged for the extra war risk on existing policies, 
excepting for those on the lives of officers and men of the 
Regular Army, and that these assurances should be free up to 
£250. The value of this concession may be gauged by the fact 
that since the commencement of hostilities, war claims exceed- 
ing three-quarters of a million pounds have been paid, or a 
weekly average of over soo claims for about £10,000. Of the 
amount paid £113,366 was due to naval casualties, £627,750 
to deaths in the Army, £19,534 to ‘‘ frightfulness,”’ including 
that most inhuman of outrages the sinking of the ‘ Lusi- 
tania,’? and £2,815 to Zeppelin raids and the coast bombard- 
ments. So far as financial help can alleviate the suffering 
caused by the war, I may claim that the Prudential has worthily 
upheld its traditions. 
EXPENSE RATIO. 


The expense ratio has slightly increased in both branches 


, | While an increased new business always tends to increase €X- 
the Hun, and destroy for ever the evil dream of Prussian | 


penditure, the economy in working by conce ntrating our busi- 
ness into limited areas has more than counterbalanced this, 
and an appreciable reduction in the rate of expenditure would 
have been shown had it not been for the temporary clerical 
assistance it has been necessary to obtain om account ol the 
very large number of our staff who have joined the colours. I 
may say that practically the whole cost of the temporary assist- 
ance represents additional expenditure. You are probably 
aware, ladies and gentlemen, that from the commencement of 
the war the directors, being anxious to encourage those mem- 
bers of the indoor and outdoor staffs who desired to enlist, hav’ 
paid them the difference between their official salaries and thet 
service pay, in order that they might not suffer financially by 
reason of their patriotic response to the country’s call. 
A YEAR OF NOTABLE FINANCE. 
Dealing with the subject of finance, the year we have just 


passed through will long remain notable, not only in the annals 
of the country, but in the records of the Prudential. If I may 
draw a parallel, the tremendous financial strain has been met 
both by the country and the Prudential by a mobilisation of 
resources without precedent. The issue of a 4% per cent. 
War Loan in July last, followed by the sale of 5 Pe 
cent. Exchequer bonds, altered the whole standard of 
interest rates. The result was a further depreciation in the 
market value of all interest-bearing securities, and, although 
this depreciation has to some extent been disguised by the te 
tention on the Stock Exchange of minimum prices, yet it would 
be idle to ignore its existence. The question of this deprec!+ 
tion received the earnest attention of your board, and in view 
of the fact that prices have not yet attained a stable basis, and 
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tion of the kindly terms in which the vote has been proposed and 





seconded, and of the cordial manner in which you have received 


and adopted it. 


They would, I am equally sure, desire me, 


speaking for the staff, to say that, in all our relations with the 


company, nothing has more closely touched our hearts than the 
thoughtful and generous consideration with which the directors 
on your behalf have treated those of our colleagues who have 
joined the colours. 


I have received thousands of letters from 


members of our staff on «active service, and have seen large 


numbers of men who, in their short interval of leave, have felt 


constrained to call at Holborn Bars to ask me to convey to our 
directors some expression of the gratitude to the company with 


Ww 


hich their hearts are overflowing. The chairman and others 


and I wish you could see both, for I am sure you would go 
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of the directors have seen those letters, and many of the men, 
It is especially in times of 


submit to you the first resolution : 
directors and the annual accounts as presented be adopted and 
confirmed.”’ 


\ tax under the last Finance Act. 


away more than ever convinced that the action of the direc- 


ws has been abundantly justified. 
reat emergency that the difference between lofty ideals and 


mere commercialism of administration is clearly exposed, and I 
am glad indeed to be able to tell you that the staff are tremend- 
ously proud of the company and of the part it has taken in this 
unparalleled crisis in the affairs of the country. 


A cordial vote of thanks to Mr Dewey for presiding terminated 


the proceedings. 





THE CAIRN LINE OF STEAMSHIPS, LIMITED. 
MR W. J. NOBLE’S ADDRESS ON SHIPPING AND FREIGHT PROBLEMS. 
The twenty-fifth ordinary 


general meeting of the share- 


holders in the Cairn Line of Steamships, Limited, was held, on 
the 28th ult., at the North-Eastern Railway Central Station 
Hotel, Newcastle-upon-Tyne, Mr W. J. Noble (the chairman) 
presiding. 


The acting secretary (Mr N. Brittain) having read the notice 


convening the meeting and the report of the auditors, 


The Chairman said: Gentlemen,—It is now my pleasure to 
“That the report of the 


It is not my intention to weary vou by going through the 


accounts in detail, and I shall content myself with drawing your 
attention to the main changes as compared with the last balance- 
sheet. 


First debentures have been reduced by roughly £20,000, 


whilst the second debentures, amounting to £24,450, have been 
redeemed. 
it now stands at £65,000. 
account and discount on debentures account, amounting to- 


Reserve account has been increased by £25,000, and 
Equipment of transport steamers’ 


gether to practically £28,000, disappear from the balance-sheet. 
On the other hand, contingency account has been increased 
from £10,000 to £152,654. This has been done mainly for the 
purpose of making provision for excess profits duty and income- 
It is a little difficult to de- 
termine exactly what amount may have to be paid, but I believe 
the proposed appropriation will be sufficient for the purpose. In 
the meantime all the available funds of the company have been 
invested with the Government as they have been received. The 
book value of the steamers has been reduced by sales, losses, 
and depreciation from £341,127 to £182,642, which is a very 
low figure as compared with the present market value of the 
Fleet. 

Investments have been increased from £41,496 to £367,807, 
and the cash on deposit and with our bankers has been in- 
creased by roughly £21,000, making it now £63,000. The net 


trading profit, after providing for necessary claims, is approxi- | 


mately £50,000 more than the pre-war year. 
conservative policy adopted in previous years your directors 
have felt justified in recommending that this sum be distributed 
amongst the shareholders as bonus. 
average annual 
of the company 
tax. I venture 


With this distribution the 
return to the shareholders since the inception 
24 years ago is 834 per cent., free of income- 
) to hope that you will agree that the directors 
have combined the qualities of prudence and equity in a satis- 
factory manner. 

ABNORMAL FREIGHTS AND OUR ALLIES. 


Now, gentlemen, I propose to somewhat amplify s me of the 
subjects referred to in the report. 


) I intended to lay before you 
to-day some facts with regard to the present abnormal condi- 


tions of the freight market, but I find that they have all been 
dealt with by the President of the Board of Trade in perhaps 
the ablest and most illuminating speech that that gentleman has 
ever delivered. I therefore would ask you, if you have not 
already done so, to read that speech carefully, and I feel sure 


that it will , , , :inds imprescc; 
ill remove from your minds impressions that may have 


been created by the unworthy and mischievous agitation that 


THE ECONOMIST. 


has recently appeared in a certain section of the Press. 4 
British shipowners, we can regard 
equanimity. 
British Mercantile Marine—approximately one-half of the ton 
nage of the world—has been built up by private enterprise wit! 
out any Government assistance. 





the welfare and preservation of the nation. 
people, the supply of war materials, and, in fact, the life of 
our island kingdom depend upon it. 
welcome all fair criticism, but when that criticism degenerates 
into an attempt to sow discord between this country and 
Allies I think it necessary to protest against such unpatrioti 
conduct and to state the real facts of the situation. 


cargoes shipped abroad from Great Britain. In the year 1913 


In view of the | 
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these aspersions w 
They are as unjust as they are ungenerous. The 


us 


It is now being realised 
vital the adequate maintenance of our mercantile marine is to 
The feeding of the 


Shipowners as a body 


1 its 


BRITISH SHIPPING AND COAL FREIGHTS. 


export of coals. I am indebted to the Cardiff and South Wales 


Let me deal first with the relation of British shipping to the 
| 
} 
Journal of Commerce for my facts as to the number of coal 


the number of cargoes exported from this country amounted to || 
practically Of these 45 per cent. were shipped in 
3ritish bottoms and s5 per cent. in foreign ships. In rors the 
number of cargoes fell to 27,909, and the proportion of British 
vessels fell from 45 per cent. to 28 per cent., and that of 
foreign vessels rose from 55 per cent. to 72 per cent. You]! 
arrive at very much the same result if you deal with the exports 

to each of our Allies separately. In the coal trade between this 

country and Italy during the last three months, you may take 

it Italy herself, whose mercantile marine is nearly 

1} millions, provided 36 per cent. of the vessels and this 

country about 17 per cent., the remainder consisting mainly of 

Greek, Scandinavian, and other neutral tonnage. A similar || 
state of affairs obtains in regard to France, ¢.g., over 60 per || 
cent. of the cargoes shipped at Swansea in 1915 were carried 
in other than British vessels. These are striking figures, and 
clearly indicate that practically three-fourths of the benefits of 
the high freights on coals are going into the pockets of neutral 
shipowners, and one-fourth into the pockets of British ship- 
owners and the British Government as temporary partners. 
Partners with this qualification, that the Government share in 
the profits, but take no risk of losses. Further, it is evident 
from such figures that the blame or the credit as it may be 
regarded for fixing the rate of freight cannot lie with the 
British shipowner, who is responsible for only one-fourth of the 
cargoes. Indeed, in this respect the British shipowner is in 
very much the same position as the British farmer. The British 
farmer, supplying approximately one-sixth of our grain, has his 
price fixed by the abnormal cost of the remaining five-sixths im- 
ported from abroad. This seems to pass without protest, not- 
withstanding the fact that husbandry is exempt from excess 
profits duty. 


37,000. 


OUR DEPENDENCE ON NEUTRAL TONNAGE. 

rith figures, I 
should like to give you one or two broad facts which I hope 
will enable you to appreciate some of the difficulties which beset 
both the Government and the shipowner in attempting to regu- 
late the freight markets of the world. In approaching the 
problem it is necessary to bear in mind the international quality 
of maritime commerce, and the fact that all great Powers par- 
ticipate in the joint external traffic of the others. Great Britain, 
owning as she does nearly half the mercantile marine of the 
world, is nevertheless dependent in normal times on other flags 
Take in con- 


But, gentlemen, if I am not wearying you 


| 
| for over 35 per cent. of her own overseas trade. 
| junction with this fact that the British Government has requi- 
| sitioned probably 4o per cent. of the entire mercantile marine, 
| and you will realise how dangerous it would be to adopt any 
measures that might jeopardise the support and co-operation of 
neutral countries in bringing to our shores our necessary food- 
| stuffs and war material. 

| 


REMEDIAL PROPOSALS 
| To fix arbitrarily maximum freights, whilst it might reduce 
the price of commodities for a time, involves the risk—and 1t 
is a serious risk—of failing to attract the neutral tonnage upon 
which the country is largely dependent in existing circum- 
stances. It would ultimately lead to still higher prices by 
| lessening the supply of the commodities we require. Surely ' 
r better that the country should get its necessaries even at 


abnormal prices than adopt such a far-reaching and doubtful 
expedient. The Government has, therefore, wisely discarded 
the advice thus to deal with the matter. Many other proposals 
a been made, but for the most part they do not touch the 


real issue, which is how to increase the ocean-carrying powe! 
available. 
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GOVERNMENT CONTROL. 
Those who contend that the whole of the shipping industry 
should be placed under Government control ignore ¢} fact 
that this is so at the present moment, and has beet {or 
time. Not one of our steamers performs a single voyage without 
the knowledge and approval of the Government 
BUSINESS CONTROL. 

Again, gentlemen, it is popular just now to hard th 
about the Admiralty Transport Department and : 
ment of mercantile tonnage. I think amid the genera] terv it 

| is only fair that attention should be drawn to its creat acl 
ments, as well as to some of its shortcomings. Th 

| been instances of apparent mismana 

| 

} 

} 

j 

} 


gement, but tl rit , 
only sees these and fails to recognise the magnitude of t} 
task that has been well done does not only an injustice t 
public officials, but an ill-service to the nation itself. It 
easy to say that a business man or a committee of ness : 
would have acted differently, but I am not prepared to accert 
that any half-dozen practical shipowners charged with 
same duties would not have been equally open t me f 
of criticism in controlling the operations of 40 per cent. of 
our mercantile marine. But what are the facts The Govern- 
ment has not hesitated to commandeer the shipowner. a ell as 
his ships, and in this way has had the benefit of the unerude 
ing and continuous advice—to use Mr Balfour . 
of the most competent and distinguished men in the shipownit 


world. The fear I have is that perhaps there have be to 


word wal 


on 


man committees of business men appointed, and that their work 
is not co-ordinated as it might be. 


SHIPOWNERS’ SUGGESTIONS 


I have already said the real problem is how 


the ocean-carrying power available, and it is to the credit of 
the President of the Board of Trade that he has taken step 
to prohibit the import of certain arti 


~7 ; . 
Ci€ ) if ioOimna « tc 
leS, al I ing so i 


| 

| unquestionably working along the right lines. In this he has the 

}| cordial support and approval of all shipowners Indeed, it 
just a question as to whether the shipowners themselves cannot 


take the credit of having inspired the President of the Board 


of Trade to the action he has taken 
the beginning of the war 


Shipowners 


have since 


nsistently urged upon the 


Government other remedial measures which would not onl 


tend to reduce freights, but also to increase the effectiv 


veness 


of the available tonnage. Perhaps the two most important are 


abutting on shipping berths for other than transit purposes, and 
the maintenance of sufficient labour at the various ports, obtain- 
}} ing in case of need the aid of the militarv authorities with 
| roper safeguards. If these measures could be carried out. the 


1 
holbL 
bulk of 


our difficulties would disappear. The simple fact 

that a steamer’s carrying power has been very greatly reduced 
by reason of inadequate labour and the unwillingness of harbour 
authorities to enforce the powers they have upon the receivers of 
cargo, leading in turn to the wasteful use of quay and transit 


sheds. In this connection, I may say one of our own steamers 


ne recently been detained for go days in discharging a carg 
| that usually requires seven days. The time thus wasted would 





have been sufficient to perform a complete voyage and bring 


| 4 further 40,000 qrs of wheat into this country 


EXCESS PROFITS DUTY 
The report expresses satisfaction that the company is in a 
position to contribute largely to the excess profits duty. That, 
[ venture to think, will be endorsed by every shareholder, but 
without qualifying that sentiment I think it necessary to strike 
a note of warning. It must be remembered that we cannot 
rightly legislate for to-day without considering the effect upon 


4 


| to-morrow. The excess profits duty, reasonable and equitable 
though it may seem in these times, may have very far-reaching 


msequences. Its effect does not stop at the simple limitation 
1 of the shipowner’s revenue now. “he neutral owner earning 
'} much larger profits and bearing no such levy, is now consoli 
| dating his resources and expanding his sphere of activity while 


we have our hands tied. When the time comes for us to resume 
our worldwide enterprise we shall be met with rivals equipped 
for the struggle as they never were before. By the accumula 
tion of large funds and a freedom from the excessive taxation 
| under which the combatant nations will labour for many years, 
they may be able to underbid us for the carrying trade of the 
World, and threaten our supremacy as a commercial maritime 
power. At the same time, the price of new tonnage will 

regulated by the price they, and not we, can pay; and the 
}] business of replacing the war wastage of our mercantile marine 
Will be made vastly more expensive by their competing for the 
shipbuilding berths of this country. So far as the Cairn Line 
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» W ul H Stephenson t I 
that t lividend, amount! to e1 “ t t 
t] On nagement of the \ t es N 
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tion given t by Mr W. J]. Nobl 

The resolution was adopted; and on the | nasal of ¢ né 
S. Wishart, V.D.,. seconded by Mr I. Tod lividend « 
10 per cent. was declared, and a bk s of 4s per s e, ire 
I t e 1 to 30 per cent. f the ye | i 

It was further re ed that a bonu f => be paid to ea 
lirector, d that the remuneration f the ensuing ar be 
£1 each and bonus of / so « l A ial bonu £5 
was voted to Mr N. Brittain, the acting iry n recog 
tion of rvice the ist vea nd d g the absence of 
the secretary, Mr Armst g, who was serving } untry 
eed 

BRADFORD DYERS’ ASSOCIATION, LIMITED. 
PROFITS GREATLY IN EXCESS OF ANY PREVIOUS YEAR 
NATIONAL IMPORTANCE OF THE INDUSTRY. 

The eighteenth annual general meeting of the shareholders it 
the Bradford Dyers’ Association, Limited, was held, on the 
28th ult., at the Mecha Institute, Bridge street, Bradford 
Mr Milton Sheridan Sharp (the chairman) presided, a1 d there 
vere so present Mr Abra Grandage (vice-chairman), 


Messrs James Sharp, Henry Sutcliffe Smith, and Richard | 


Thyne executive mmittee); Messrs seph Briggs, Isaac 
hyn xecutil I 

McIntvre Brown, Thomas Dawson, George Hamilton, George 

Sargent Haslam, Ernest Fitzherbert Holdsworth, Walter Somer 


ville Kinch, Peter Emil Helga Melbye, Benjamin Robinson, 
Herbert Shaw, John Shaw, Arthur W ard, Irvine Dearden Ward, 
Harold Whitaker, Jeremiah Whitaker, Thomas Whitaker, Thor 
Whitaker, Joe Wilkinson, and Samuel Woodhead (directors 
Mr G. Gilbert Th 
solicitors), Mr Frank Youatt and Mr Ernest Crewdson (of 
Messrs Jones, Crewdson, and Youatt, auditors), 


Herschel (secretary), and Mr James Adam Hardie (accountant 





DIRECTORS’ REPORT. 


The report of the directors for the year ended December 31, 
} : ] + + 
rors, which was taken as read, stated tha 
d 
The net profits for the period, after viding 
estimated amount in respect I me-tax 
xcess profits duty, and other contingencie 
sunt + ’ c68.622 1¢ - 
: 
Ad Amount brought forward from last year’s 
ints, less directors’ fees voted at the 
eV enth ordi general meeting 125,88 » 4 





From whi have to be deducted 
Auditors 1uneration, legal 
1 th professional 
cnarg Z,1,215 1! 
ntere on debenture k Siro 0 92 
Amount transferred to depre 
tion fund oe 90.0 
Amo transferred to invest 
< ; ntingé tu 10 ) 
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Leaving a ea <ac12 In 
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ily I, IgI§ ‘ £.02 ’ 
On t linary shares to June 
29, 1915, at the rate of § 
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September 2, 1915 22orr 18 ¢ 
99,411 15 € 
Leaving . , . 438,724 12 11 
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NATIONAL IMPORTANCE OF THE SYNTHETIC DYE INDUSTRY 






Before making very brief reference to the ac 


transcending importance which I de 








u at great—though I trust you may not consider inord 





th. I am most reluctant on these occasions to make tl 


Jo 


departure from what is our own 1m nediate busins 





such importance that someone should direct public attentior 
another, but far graver, aspect of the question which so de 
concerns us, and on which, having had special opportun 


lising the position, I feel it my duty to speak 


lv wish such duty had tallen to a more powert 


+14 


voice. I wish to bring home to you, and so far as it is px 


to the public at large, a startling fact which this awful war 
revealed to the thoughtful mind and impartial eye of ever 
telligent man who has been brought into direct contact with the 
difficulties arising from the shortage of aniline dyes— 


that the establishment of the synthetic dye industry 


country is vital to our national safety. To the uninit 
may seem very strange, but it is a simple fact, that dyes a 
eX] ives are very closely co-related. Jenzol, toluol, 


acid, sulphuric and nitric acids are the raw materiils 1 





thich dves and high explosives alike are made, and it 








de 1 be a trag d\ Ve I iled to iearn the ] n the w 
taught us, namely, that ability to prod unlimited 
of those articles is one of the first essentials of any ho} 

ss in warf Phi rhe f ntained and in 1 
manu ire of aniline dyes within the United Kingdaor 
tial to the ercial and martial protection of t Stat 

\ . YES AND HIGH EXPLOSIVES 
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| both. and t a degree which « enemies will find to t 
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ESTABLISHMENT OF THE COLOUR INDUSTRY IN ENGLAN 
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will be useless and valuele after the war unless the ¢ 

| industry is established in this country, to which end such 

| ar a long and essential step; and it will be tittle short <« 
| criminal folly to break them up. What I desire to urge 

| all the force of which I am capable is that we must never « 


jeopardise our national safety by the risk of shortage oi 


hat t invols 11 I 
explosives, and that, whatever it involves, we must estal 


, 


the aniline dye industry in this country; so that in case o! 
| we have the ability to quickly produce any amount oi high ¢ | 
| pk sives the Army or Navy may need. Until we dot 


I 
many. I am confident if public opinion could once underst 
1e situation it would be practically unanimous in demanding || 


] 
the most thoroughgoing and drastic action, quite r¢ gardlt 








GERMAN 





COLOUR WORKS. 
n On my last journey to Germany, just before the outbrea 


| war, I visited all the large colour works, and it will bring n 





’ instruments such works are for enabling | 
1- | the German Government to carry out its policy of frightful 
le | when I tell you that one company alone, then employing a! | 
ir ' 10,000 men chiefly in the manufacture of aniline dyes, to-da! | 
rmed are employing about 14,000 men all \| 
entirely on the manufacture of high explosives. Only thos ] 
lige can realise the facility with whicit \| 
colour works can be converted into a high explosives fact 1] 
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our continued support and encouragement. Our strong hope is 
that at the earliest possible moment they will come to England 
and lend their powerful aid, in conjunction with British con- 
cerns, in the establishment of a great and all-embracing manu- 
facture of aniline dyes. In assuring them of a warm welcome, 
I voice, I am sure, not only the feeling of this Association, but 
that of every dye-user in Great Britain. I should not be doing 
justice to my own feelings if, in this connection, I omitted warm 
acknowledgment of the great service rendered in this crisis to 
chemical users by the United Alkali Company, Limited, and to 
dye-users by Messrs Levenstein, Limited, Messrs Claus and Co., 
Limited, The Clayton Aniline Co., Limited, and other con- 
cerns. They, like British Dyes, Limited, and all the Swiss 
makers, have laboured under difficulties greater even than our 
own, yet, by their steady and indomitable determination, they 
have succeeded in augmenting the supply of dye-stuffs to a very 
appreciable extent. There has been nothing arising out of the 
present situation in regard to dyes which has caused me greater 


distress than the failure of our strenuous efforts to bring about 
co-operation between the British makers themselves and also 
between the British and Swiss. Such a Commission as we have 
suggested would almost certainly succeed in doing it, and, once 
| 








accomplished, our difficulties in regard to dyes would rapidly 
disappear. 
THE ACCOUNTS. 


To turn now very briefly to the accounts, which have been in 
your possession for some days, there are one or two items 
calling for a word of explanation. You will have observed 
that they show differences in a number of the chief items, which 
are, as I have already indicated, not comparable with those cf 
previous years, and to which, in view of the time which I have 
already detained you, I do not propose to refer in detail. A 
balance is shown by the profit and loss account available for 
appropriation amounting to £438,724 12s 11d, from which had 
to be deducted the balance of dividend on the preference shares | 
to December 31, 1915—£62,500—leaving a balance of £376,224 
128 11d, with which it is our business to deal to-day. The recom- 
mendation of your directors is that it should be appropriated as 
follows :—To the reserve fund, £144,627 178, making that fund 
£650,000; to the payment of a dividend on the ordinary shares 
for the six months to December 31, 1915, at the rate of 9 per 
cent. per annum, making with the interim dividend 7 per cent. 
for the year, £61,041 gs 4d; to the payment of a bonus on the 
ordinary shares of 3 per cent. for the year to December 31, 
1915, £40,694 6s 2d; to the employees’ benefit fund, £10,000; to 
carry forward, £119,861 os sd; amounting altogether to 
£376,224 128 11d. ' 
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I need not, I am sure, detain you for a 
moment either by commendation or explanation of such appro- 
priations, as I feel they must at once commend themselves to 
your judgment. 

EXCESS PROFITS TAX. 


We have had to provide for a considerable part of our excess 
prafits being taken, and rightly taken, by the Government. We 
are glad and proud to bear our part in the great burden of the 
cost of this war. We should gladly welcome the appropriation 
by the Government of an even greater proportion of excess 
profits, but it must be done fairly and equitably, and not by 
taking so per cent. in some cases and in others. especially 
where large extensions have occurred, a much greater propor- 
tion. In common with our race throughout the world. we are 
ready for any sacrifice to win this war. We have no doubt of 
our ability, in conjunction with our gallant and loyal Allies, to 
do it. When we think of the sacrifices which are being made 
by sailors and soldiers, whose heroism has never been surpassed 
in the history of the world, and of the imperishable obligation 
we are under to our Dominions and Dependencies for their re- 
sponse to the call of the Motherland, we cannot but be filled 
with the most intense pride and deepest gratitude, and feel that 
it is sacrilege to suggest that the payment of excess profits duty 
is a sacrifice. ; 
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INCREASED ALLOCATION TO EMPLOYEES’ BENEFIT FUND 


It is proposed that the allocation to the employees’ benefit 
fund should be increased from {£7,500 to £10,000. We have 
again to express our belief that the method of application of 
this fund, which is that of adding a bonus to the dividend on 
ordinary shares held by those in our employment, is working 
steadily to the benefit of the Association. We launched this 
scheme cautiously, and in the hope that by gradual growth it 
would ultimately be a potent instrument in drawing together 
the interest of the employee and shareholder. To further this 
important object, we are most anxious to maintain and to ex- 
tend the scope of the scheme, which is also an effective induce- 
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ment to that saving which at the present time is so urgently | 
called for. We all recognise the present need of national | 
saving, and of lending to the Government. One of the problems 
is how best to stimulate such action on the part of the workers 
It may be considered possible, and desirable, to apply our 
arrangement for weekly savings which was established in con. 
nection with the employees’ benefit fund to such a purpose, and 


su 


| 
| 
| 
to extend our bonus temporarily to money saved through that | 
medium and invested in the War Loan. We are confident that, | 
should this suggestion be adopted by your board, it will have 
your approval. 
THE STAFF AND THE WAR. 


We have paid during the year to the dependants of those of 
our employees who are serving with the forces £17,300 in 
supplement of the Government allowances; and in conjunction 
with our workpeople we have raised a casualty fund which now 
amounts to £9,000. We know of 51 of our employees who hav: 
already given their lives for their country, and our deepest 
sympathy goes out to their relations and friends. I cannot 
close without paying grateful tribute to the work of our staff 
during the most trying period through which we are passing; 
without exception their unwavering devotion has been admir- 
able. Every hour of every day new problems have to be faced 
and surmounted. Our chemists and dyers have by extraordinary 
diligence found ways of meeting the shortage of, in some cases 
the entire absence of, colours formerly considered indispensable. 
It is too much the custom to belittle the English chemist and 
to laud the German. For a considerable time before the war 
we fortunately had none but English, and it will be just as 
great a pleasure to you to hear, as it is for me to say, our ex- 
perience is that in practical chemistry, as applied to dyeing, the 
Englishman is invariably the better man. 


POST-WAR CONDITIONS. 


It may seem premature to discuss after-the-war conditions, but 
I cannot refrain from expressing our strong hope that the 
Allies will be allies in peace as they are in war, and that after 
the war there will be a Customs Union between the Allies and 
their Dominions against Germany. Defeated in war, as most 
certainly she will be, Germany will, if permitted, resume with 
fierce energy her policy of peaceful penetration, always in the 
sinister hope that one day it will enable her to wage successful 
war. Allied in peace, and rendering each other the utmost 
support and encouragement by devoting themselves unitedly 
and unremittingly to the effective organisation and development 
of all their resources, the allied nations would quickly recover 
from the material devastation which this wicked and unpro- 
voked war has forced upon them, and Germany would be made 
to realise that in seeking world domination she has indeed found 
downfall. 

FUTURE PROSPECTS. 


Finally, 1 know you will expect me to say something 1n 
regard to our prospects. I was told a year ago by one of my 
colleagues, whose opinion I much value, that I had been 
greatly daring in venturing to anticipate that to-day we should 
present to you accounts which would meet with your approval. 
After 19 months of the greatest war ever known, and of which 
most unhappily the end is not in sight, and in face of daily 
increasing difficulties in regard to our supplies, it would seem 
still more daring to attempt any forecast of the result of our 
trading in the current year, but on this at least you may rely, 
that your directors will by careful devotion to your interests do 
everything in their power to maintain and enhance the strong 
position we have won. I now beg to move that the report and 
accounts for the year to December 31, 1915, as now submitted, 
be and are hereby approved. 

Mr Abraham Grandage seconded the adoption of the report 
and accounts, and the resolution was unanimously carried with- 
out any questions being asked. 


FORMAL BUSINESS. 


The Chairman moved: “ That a dividend be paid on March 7, 
1916, on the ordinary shares of the Association for the six 
months to December 31, 1915, at the rate of g per cent. per 
annum, this dividend being the balance of a total dividend 
of 7 per cent. for the 12 months ended December 31, 1915, and 
that, in addition, a bonus be paid on March 7, 1916, on the 
ordinary shares of the Association for the 12 months to Decem- 
ber 31, 1915, at the rate of 3 per cent.” 

Mr W. S. Kinch seconded the resolution, which was carried 
unanimously. 

Mr W. B. Gurney moved: “That Messrs. Henry Edward 
Aykroyd, Thomas Dawson, George Sargent Haslam, Ernest 
Fitzherbert Holdsworth, Peter Emil Helga Melbye, Henry 
Ripley, Milton Sharp, jun,, Fred Shaw, Herbert Shaw, Richard 
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the period of ts to December 
neratior heretof Mr H. H. P } 
esolution, and it was carried a 
VOTE OF THANKS TO THE CHAIRMAN 
ll wee. R. Hindlev. a director of the Br ' HUMPHREYS, LIMITED 
YT) \ t . Limite r no SATISFACTORY RESULTS 
nan for pri ng 
t vear, said they felt the i 1 I ‘ 
| : i Mr S! om that he 1 1 nm st I : 
} } 1 that the fr rt } a v4 ; 
‘ nd breadth of the land, for IcM t 
{| Ty y ] he I ed fr t} ‘ + M | I é ‘ > 7 
1) th. naging da } . tie 5 ‘ 
1 with th \ tior 1 t ‘ I t} t 
d he would eedily b t t 1 healt t é iN ] I ha t 
rength t] I t N 
| Mr H. H. Pulman, s ling the ] 1 t y t t ff t e | t tend wit 
1] \f shart v 1d in t } } . + 1 + + 
The resolution was lopted, and Mr Sh hav I It ‘ ‘ bee t rr 
1 . 1. the proceedir tad ¢ . ¢ te ant 1 4 
| queeneeeneeeesanenneee en R ) RNOV 
| The turnove for the 1 t vear } been t + the 
|| UNITED STATES DEBENTURE CORPORATION, LIMITED | j;5. &¢ 4), ; of ab leant aioe ‘ hoe . 
I] 10 PER CENT. DIVIDEND MAINTAINED | represent tract ted by the Gove nt for wor 
| The annual general meeting of the shareholder > thet ection w t s and ot v nected 
Hy 1 ¢ wet \ euint Ghee j 1 ’ j th the war. While t t I been except 
| States Debenture Corp n, I d, w pe te Pal? : 
j} the th ult., at Wir er House, Lond Chal £&. Ri. oe : : 
Hy ; y Wodehouse ote, n) presiding > net pr r ist pliease Dear ir 1 t t 
1 ee ot ; ee t ha nie } Be ll per tag ‘ 
{| The secretary (Mr William George I k) having read the | are anaes o7 i t d keer tior 
|} notice nvening the meeting and the report of the auditors, Py “a Be a clea ad a 
The Chairman remarked that the ut policy ina rated | 1 ee Ee - : ; Pre 
the directors in the early part of 1914 had natur been spd a ——- — ro 
i| tied deisinn-tie wane i ai ae a, is ae n unt of the t that it has worked ver. rd ¢t 
l auring the year under 1 ew, W ne re t 1€ | “ othe a , ’ = 7 : ; o> eaten iil 
rporation now had investments of a total ] 2,012,7 1, | a Pas 
against £2,045,631 for the previous year. Th mparatively | , 
liminution of the revenue from investments this year as | SS Carrey ‘San 
pared with last vear—namely, £4,819 rose in a nsider A larger distribut 1} le, but w 
ble measure from the fact that a smaller amount v 1 ted, | are placed this position, that ler t i e Act No. 2 
1; although, as was unavoidable in these times, the had been | the Government are ent 1 to § er cent. of our pront 
|| defaults on some of their investments, but t! had to a certain x $s OF the rage T ent upon t A ry lar I 
| tent been neutralised by a resumption of payments in other | ent ’ the G t : n respect the ye r ef 
es, and also by judicious changes of investments. Then | November 1gt4 now under r v I t 
1] th the practical cessation of new issues of a class which | the Government’s requirements, we nsidered it imperative that 
|} would interest the corporation, it was t surprising that | special 1 fund s! qa! a 
|} Underwriting commissi ns during the year amounted to the n the balance t \ not that ir reserve nd 
| : gible sum of only £33, compared with £1,708 for the year | other investments have nside ncreased. This wing 
| ended January 31, 1915, and with over /4,000 for the year | to th ove! nef rf ' tol r and a-Ha t 
|| before that After making provision for all expenditure, i War Loan, w nu se of that stock of about 
| ling debenture interest, the directors had the substantial | 42 bringing the tot m invested ll funds t 
| of £52,581 of net revenue out of which to pay dividends £37,997 8s 1d (1 ket val £34,915), as showr the balance 
{| After most serious consideration the board deliberately came eet, W 1 1S Im € 3 r reserve | 1 after writ i 
1] to the conclusion that it was desirable to maintain the ordinary | 44.717 14s 7d, represent t lepreciation of r Cor t 
| dend at 10 per cent.—for this year, at all events It must | t time ot nve n into War I ” Taking everyt g t 
1] not, however, necessarily be taken that they would pay 10 per | consideration [ regard tl esent balar ta it 
| ent. for the current year; on the contrary, unless conditions | factory 
proved, it might be desirable to get on to a lower dividend HOPEFUL FUTURE PROSPECTS 
|| basis for the coming year. As regards the future, it is very difficult to predict what w 
REALISATION OF AMERICAN SECURITIES apy ifter the war, but so long as the war tinues, we 
i There had been certain changes in the percentages in the | ry reason to beli ve that we shall be ful 1, 
] geographical distribution of the investments. Within the last | the case at present, in carrying out the requirements of the 
\| 'ew days they had realised some further dollar securities, ar 1 | Government, and our activities are not confined to tl r 
] they would continue to do so as favourable opportunities | alone. It must be borne in mind that | t terial 
urred. In this course they had the satisfaction of knowing | "ve incr ased enormously, and that business from our usual 
| that they were co-operating with the Government in the dire private and industrial stents cam hardly de expe ted on the 
ton of improving the rate of exchange between this country ume scale as hitherto when prices are & hs gh, and it has been 
nd the Western Hemisphere. The question of v luation was | found necessary to withdraw all our catalogue prices. I, how 
extremely difficult one. The directors did not consider a | ever, take quite a h peful view of the future, but it must be 
I luation based on Stock Exchange dealings or markings to be irefully borne in mind by the shareholders of this company 
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getting their usual dividend, the 
nrofits more or less in excess of this amount are being provided 
by them towards paying the cost of the war. In that sense, you 
will agree are doing very practical work for 
its reward in due time—perhaps 

eclare that the reports and ac- 
per annum on the 
the ordinary 


me that we 
bring 
in the near future. I beg to 
ounts, together with a dividend of 7 per cent. 
annum on 


with 


the State, which should 


preference shares and 1o per cent per 
shares be 
£10,627, 


account. 


and 


20.000 plac ed to special reserve, and that 
year s 


pala 


a 


undivided profit, be carried forward to next 


carried 


Mr Retallick seconded the resolution, which was 
inanimously. 
Mr Alfred Back, ].P., the retiring director, was re-elected, 


the auditors, Messrs Turq uand. Youngs, and Co. 


of thanks to 


} 
and ais 


ae ra +} o c 
A vote the denen. directors, and the staff 


terminated the proceedings. 








DIVIDEND OF 225 PER CENT. 


The thirteenth annual general meeting of the shareholders in 
Estates Syndicate, L 
cil Room of the 
orporated), 38 East 
Anstruther, J.P. (the 
Mr J 


sons and 


imited held, on 
Rubber Growers’ 
ndon, M1 


presiding 


the Pataling Rubber 


2oth ult., in the 


was 
Asso- 
Lloyd 


Coun 
heap, Li James 
chairman) 
McInnes (representing the 
‘rosfield, Limited) ha 
the meeting and the 


secretaries 


+} : +7 . 
tec ice « 


a 
4 


auditors, 


report of the 
The Chairman, in the course of his speech, said: It is a great 
easure for me to meet you again and to have such a satisfac- 


rt to present to you for the year. The items in the 





proht nd loss a int and in the balance-sheet are simple 
that |! nnot add anything to them by way f €x] nat I ut 
it ay interest you to know that the book t of ou tivated 
area now stands at £27 18s 7d per acre, and, aft lucting 
premiums and reserve, it comes down to £12 13s od per acre. 
‘. 
Ve have not had any reason to add to our reserve, as it i 
ample, but we consider that it is only prudent in th days « 
enhanced and extra taxation to have an ampie Carry forward, 
= 
so we have increased it by £4,803 over last year. The expendi- 
ture on development includes the cost of upkeep over 186 acres 
nted during the years 1912 and 19:3, and t) young rubbe 
said to be very promising (he averag ield throughout 
:mounted to 424 lbs per re nd ) per t These are 
ur Dest records 
LOW COST OF PRODUCTION. 
Th ‘ : 
The cost of rroduct n } luding dep ¢ iti ne | 
ster charges S WV lh > t } ries tr 
I g , vill have ticed, remarkably low 
baal eee f = ¢ 4 
7d per | I irposes < ison I may mention that 
e actu esta t f.o.b., ¢ ding depre it manager's 
mn ion, bonuse staff capital expenditure mounted 
- R45 y 4 T } 
5-S2d pr I I lon have been a ted bv 
1 extra War insurance 2 | lb, against .22d lb t 
€ the s I “ I anding narges nda the iD 
g 9 I the ab- 
11x ¢ } ‘ 
rmally g oht <¢ ch amour i to 1.02d pe 
} ,ot - ’ 
0 SaAll SG | ) i but, even ( g y€ { 
they are onl: i t] } mie : 
eV 1 } 
“ < i i I I IQI4, nh were the 
west we ha t } + 
touched. Ag satisfact 
I Over! t I the 1 } t ? 
F t ! ket ¢ of hy w- 
p T 1) € of 6.97 } 
A 4% / ‘ > Wi ¢ 
i ery I UTADIE € ré 7 } t it pr 
4 ‘ c 
ented Iné inter { ae é T i «i 93.5 
nches, was the lowest for 1 ‘ ‘ , 
. e1s ¢ the average 
during ti : ie 
i illeg 44 period S tT 25 t W tairlvy 
evenly distribute } t t 7 ‘ 
; ’ oe t ve Mr H y estimates 
€ Croyt Vo i ] t -- + : 
' 5 1D you probably 
now byt m<¢ ; ’ : 
11 n € is I - ulations in thi 
, 
respect For January th ve 1 ¢ : 7 
eed 1 lbs, against 
ee Geo Ib os - 
gs 5 t ia ve Ward ntracts ‘ } ba j 
f . CoOMtTAacts ve been effected t 
ome out o 19016 I amountines + . 
. rop amounting to 190.4 lhs, at 2s 8.00d 
per lb. It is mentioned in the report that we ha — a 
he Kar iM I that we have secured from 
the derate lay Ste ; 
t 1€TAvec Z 41aV ¢ 11€S (sovernir > c + 
‘ < ale La LOS verninent on the usual terms o8 
; 
acres of new land, but we hav I 
. Mal nave §s ce Deer nt med that > 
nat the 
block will approximate 12 re t f nea 
si » imstead of 93. This land 
+ rN > Tr) , 
10TmsS a portion of Some 22 icres of f rest lvine to the north 


of our estate boundary, which we have been trving to 


for years, but unfortunately, as it was supposed ¢ 


SATISFACTORY CONDITION OF THE PROPERTY 


— 


THE ECONOMIST. 


{ 
PATALING RUBBER ESTATES SYNDICATE, LIMITED. — 





obtain 
contain tin, 


aA - ‘ 
it had been reserved for mining leas r 6 “sted 

7 S i for min eases, some which have 
now lapsed. Mr Harvey pronounces it to be excellent { 


The condition of our property is reported to be most satis- 


eee 
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factory throughout. The average cost of weeding was 2: : 
per acre per month for mature rubber, and $1.42 for immaty 
This speaks for itself; 269 acres were forked over and li: 
and 483 acres were forked only. Thinning was carried out 
1,206 acres; 3,932 trees were cut out, leaving an average of 
trees to the labour force in January consi 

and at the end of the year of 609. This num 
has proved quite sufficient, an 
have no doubt that it could have been increased if re 
On account of the war there has been a 
the estate has been worked throughout 
Europeans: Mr F. G. Harvey, our well-known || 
brother, Mr T. R. Harvey, and Mr Crush, || 
employed. I have now pleasure || 
yunts fe 


> | 


received and adopted. 


acre. The 
sgo2 co lies, 


though apparently small, 


Sreat scarcity 
ssistants, and 
with only three 
lanager; his 
previously five were 
That 
31, 1915, be 


ocal as 


the report and accc r the 1} 


Ritchie, TE, seconded the motion, which vw 
unanimously adopted without discussion. 
hairman proposed :— 


The C “That a final dividend of 11: 1} 
per cent., less income-tax, making, with the interim divid 1} 
25 per cent for the year 1915, be paid forthwith to the 
nol ler: 1 

Mr I. M. Hunt seconded the motion, which was unanin 
adopted {| 

The formal business was next transacted, and a cordial vote | 
of thanks to the chairman and directors terminated the pr | 


ceedings. 








} 
PARA ELECTRIC RAILWAYS AND LIGHTING COMPANY, || 
LIMITED. | 
LARGE REDUCTION IN WORKING *EXPENSES. I! 
Para | 


Limited, was hel 


The annual meeting of the shareholders in the 


Railways and Lighting Company, 


28th ult.. at the Cannon Street Hotel, London, Mr Follett H 1} 
| C3 the chairman), presiding 
The secretary (Mr 1 A. Borel) having read the not 
ning the meeting and the report of the auditors, 


The Chairman, after expressing regret at the death, fi 


nee, of their traffic manager, who returned 


resulting from the continuance of the financial cr 


ubber collected on the Amazon, and on its export value. 
ooo tons of rubber of the last crop were exported between 
1914, 


26 per cent. bette 


o 


and June, 1915, and as the price was now 8d per 
than it was at this time last year, it would 
be seen that the wild rubber business had not yet been 
to death” by its plantation rival. The question of exchang' 
had caused the board far more anxiety in the past year than 


“ dc ne 


that of rubber. It was impossible to adjust their tramway fares 
and other charges to the fluctuating value of the national 
currency, and this unknown factor of exchange made it 1- 


possible to give reliable 
e 
that so far, 


their 


they were in a 


forecast of the immediate future, 
since December 1st last, the com 
new year, the business had progressed, and 
better position than they were for the same 


any 





bevond the fact 


mencement ol 


period of the previous 12 months. The shareholders might take 
it for granted, therefore, that if for the remaining nin¢ moatss 
. 

Oi 


an year exchange improved on its present figure of 11 23-324 
and nothing unforeseen happened, the financial results for the 





1 at the ¢ utbre ak OI War to ficht lor his CC untty, Sal j 
} Da 1 f y 7 
1e company had again suffered from a reduction in g! 
1 


razil and the inability of the people of Para to make as full use 
{ the tramway, lighting, and power services as they w 
m more yrmal times. Measured in sterling, with exchang 1] 
16d, the loss in receipts amounted to £6,408, or only 2} 
ent, on the pr 1s year’s figures, the principal cause tf 
ise Of 957,000 in the number of tramway passengers Car! 
1e total receipts, the board thought, might be regarded as 
tisfactc in view of the conditions obtaining. The reductio! 
f 2} per cent., or £6,408, in receipts had been met |! i 
reduction of 13 cent. in working expenses. Although 
were able to influence, to some extent, the course of rece 
and expenditure, they could have no influence over the course | 
f Brazilian exchange, the fall in which during the past 5 ar |} 
t only swallowed up their increased earnings of over £10,000, }} 
mut a further £23,000. besides. After placing £15,000 to # 
lepreciation and renewal reserve, which now reached thé | 
stantial sum of £096,545, they were, as a result of the \ | 
work, in a position without straining their financial resources | 
to 1 mend the payment of a dividend of 5 per cent. on th i 
aaa a : 
PROSPECTS FOR THE FUTURE. 
[he prosperity of Para, and the company’s own prosperity, 
must for the present depend to a great extent on the amount « f 


[arch 4, 1916.) 
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M. Voules s n i 
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HARROD’S STORES, LIMITED. 


ADVERSE EFFECTS OF THE 


WAR 


I 
i 
Ad 
ed ILLUSTRATED LONDON NEWS AND SKETCH, LIMITED 
I at I I PROFITS 
id | 1 EIGHTH CONSECUTIVE YEAR OF INCREASED PROFITS 
a hMarrod it 
> i al ~ 
ixed lerate .¢ 
it £ 
‘ ' v 
+ | \I 
ni¢ ig t cre and unavoidcad 
lo 1 bt é e 
ry | y largely in hig udit 
Ss | rters, increéa ] I 
repairs, account for an increa etween la : 
» In this department alone. Again, stationer g 
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| nes they had been passing thr ugh. There had been an enor- | , OTHER RECEIPTS. 
rN 2 : oe epayment of Advances for Bulli | | 
mous nerTrease in he cos , n r = and tf ; ullion .. 3,060 i } “ m 
| mous increase in the cost of labour and material end ne we’ tepayment of Advances for Interest | a Se 56,000) 100,000 || 
ound to admit that he was rather pessimistic as to the com- = Exchequer Bonds under the | | | | 
i ' i j 
| pany’s prospects some time ago, but he was more than satis- a Expenditure eaten Act, = oad } 
pro , . ‘ bia chew baw mete eee 21, 
fied with the report. It would be seen by the balance-sheet that For Treasury Bills (net amount) ...... "* |348,£07;000! 66,000, 00) rz : i 
| th tocks 1 1 , Th a For War Loan, 1925-1928 | 35,798.40 207,000,00¢ | 1,731,000'29.150,000 || 
| their stocks had greatly increased. These were mostly com- | For 3 per cent. Exchequer Bonds, 192 aaa ean ieee oO 18,500,000 || 
. J Z per cent. Exchequer Bonds, 1920 | 242,545) ee 18,500,000 I, 
| posed of paper, and if they chose to sell them at the present a phar SIS TO on 0csccvsees 586.639,064 nt {ee { 
tin hev } is i 6 } ; . “or 5 per cent Exchequer Bond a 2 * | 
me, they could easily n ike a large profit on them. some ¢ I | For American Lam - ae Se Le *%, | 8.281.000 ** 1 | 
ithe shareholders might think that the board ought to have Under Telegraph (Money) Act, 1913 .. 1,400,000} 2,750,000) weaned 
Sealine — . " ‘ . , Under Post Office (London) Railway eae oe we £0,000 
jj written down the investments, but he could assure them that eS ae ; 190,000 97 ai 
| these were of greater value than the figures at which they ap- vT908 Military Works Acts, 1897 to we 1 15,009 | | 
i peared in the books. A sum of £1,000 had been reserved to | Under Housing Act, gabbana 744,000! saeee) = 20,000 
|| pay the excess oe tax. which alone showed that the com- | ast Africa Protectorate Loan Pore oer = 
| : : ; . ae tepayments acc > sip 
1} any had done better than in former years. If they had not aad tntorent ..... — nsnatioetin 5,940) 2,115) | 
\| had to set aside ak sum they could have paid another 1 pe! = — Repayment on account ; oe 7 
| mend +} . : : Of Principal ........-sseseseseeseeee | 130,°0C! 
{| ent on tne ordinary share < apital. “The directors recom- | Sue z apal Drawn Shares ........+..+- itis! —— - ee } 
li} mended a dividend at the rate of per § omer annum: | Chine Indemnity ...---.-. aan deaeues 388,082) ; ees 
| ners ee en € ate f g per cent. per annum, Temporary Advances:— 8,052 vs | 388,082 ae 
| making, with the interim dividend already paid, 7 per nt. | Ways and Means (including Treasury } 
| for the year Bills £231,15..000 in 1915-16 and 1 
| | —— MOND ccesassesncns 315,196,500}101,161.000, .. | 
PROSI TS FOR THE FUTUR! | OTBl wccccccccccesssersceserees |1821182199] 79 339,549! 29,343.172147,408 717 
’ 16147 905 74) | 
| EXPENDIT D 
With regard to the future, he must say that their prospects ew ; a 
3:4 . 2 . | 
| lid not look very rosy at the present time. What with the ; Total Issues out of 
i 8 t increase 1 the price of paper, and the increase in Estimate the Exchequer to 
| eile ian agen dente’ Cenk thaw: ehateh eamenian oe | —— meet Paym ntsfrom) — Issces, —, i 
I , S cate, ; } c . Api. 1,’15, Apl. 1,14, Week Weel 
| Sl ible difficulty in maintaining their prof The board 131-16 to to i dine 
: \ g leir pre he oard | (SeeNote) Feb. 26 ‘eb. ending ending 
| were, however, doing all they « vid to meet the labour | 1916 , ae Feb 26, Feb. 27, 
shortage by installing labour-saving machinery se tebioved tts EXPEMDITURE. ; — . ; - oy 19)5 
; > Sf macni ) | Permanent Charge of Debt 55 7 t 
that the con \pany woul ij have a verv bright future directly the Interest, &c., on War Debt po pers 20,097,540 19,207,316 206 027 - 032 | 
war w , | Road In provement Func "5OK. 55.885,409 2,171,708 532,419 103.507 
war was over. I Fund .. 525,000 694.3 ’ 1,103,507 
1 : Payments to local T tio ‘i 95 1,254 0u1 
Mr ( 1. Maddick Ae : 4 saree axation 
} me | faddick seconded the motior nd that this [| , 2CcoUn@, ac. .. 9,600. 56.3 6 . 
was the ith ecutive vear which it 1 been tl . Consolidated Fund 000 7,456,314 7,260,486 64.002 200,000 
: a 2 . ” , ' ‘ ne | ervices....... 1,800 
atin date elk ie Meantincs | , a , / eccccececes 0CO 1,622,423 1,536,922 ar —— | 
I ig cuty of tl irectors to announce an increase in the upply Services ............ 1510696000 } 167 19, 166 
3 ; ; | 1246523769 423,447,914 31, 77<.780 1962%%33 
'! profits. For the year undet wine that ine : Expenditure ..... 775,780 19,625,533 
| il 1e year under review that increase am« unted F ae +++» 1589706000 1310279850 455,878,347 32,590,395 21,0.0,538 
ito between {£400 and {/>s00, but it brought tl otal up tol! rm OTHER ISSUES. eae 
| ied. s\ ie ee 4 co “—" aS we tO hae Advances for Bullion .... 3.365000 3,005.0 
- we 1e considered a very satisfactory figure—namely, | *° Advances for Interest on Ex-| 9,003,000 100,00 ., | 4 
#.41,000—- ‘and that large sum had been earned under very ee on Bonds under the Capita! j | 
| ene circumstan I } Drice f ever thing nec irv for ine Mameunes yore mnt on th tal Sa 121,827 
1 ay ' : n sary f a onds issued under the = 
| ~ne prs duc tion of a newspaper ha 1 riser Thay had } ; — War Loan (Redemption) Act, 1910. C . 
] very large increase in the eat ; ; 1 eas a tes | Repayments to the Bank of — si oe i | 
ry 1:arg ase in the cost of paper, but it would, he felt ngland osee 160,427,623 
c ee oem eet eee eee EES eE Ans 7.62. 
sure, be gratifying to them to hear that the circulati f Issues under Section 1 (5) of * tas m4 a ee * | 
{| ° a ate them to hear that th irculation of the Loan Act, 1915 z ere ee 9,71£.690 
hls al London News was enormou » eed . , | Under Teleg ey) Act. 1913. po oe 
|| Dein; . s F . ws Was enormous, net only in Great | on ; Telegraph (Money) Act, 1913 . 1.450.000 2,750,00C ee . | 
| Britain, but in neutral countries, and the editions w h they A 19:3, Otfice (London) Railway ee = , | 
7 n 11t10nsS i I ney ct, is ° 
| published in America, Canada, Australia, and South Afr Under Military Works Acts. 1897 % 240,300 37,000 = { 
i , and ool AIrit : > Sy it mi 
| yntinued to be upon the same satisfactory footing Witl 1 Seer riesaeaen Gs sees ae ieee 26,000 
. , < ne. it ‘ ( nblic Deon 582 . : . 2U,Q000 
| vard to the Sketch—that hichly popular ; iin Tf oo = } Buildings Expenses 
na nign popular l e Was proud | FID se ceresescrasesetesess r 9 
to be able to tell them Lat ste —— : ‘ Under Housing ‘Act, “1914 ee 4: 70K on 7,00 
| ete esone , them that its circulation w larger than | Oid Sinking Fund, 1907-8, retememesss 744,000 ee ° : 
1 efore, and was steadily improving week by) k section 9 of the Pins ‘ 
|| was surprised that advertiser 7 } a tenses a | Old Sinking Facd woul: ss — 58,000 
| 1 that adaver;rtisers, no mew Ww rreatiyv } j 2 * : 
| irculation of i tiewented 1 1% ‘ = 2 atly the } EE eee aan 
10n Of all tilustrated papers had increas had ‘ 2C (2) (DB). ccccccccccces 
lean tial tigi Pay be ised, had 1 t Laas a 124,836 110,000 a 7 
1] tele - more am 09 y of the additional publicit | a ae Fund, i911-12:—- i nee i is 
[7 ane y could thereby obtain. The outk ae ssued under the Anglo-Pers Oil 
ij vague for him to attemot : ; o ace Company (Acquisitic . of Capital 
i for him to attempt to propl ov aa tn the 4 “7 Act, 1914 juisition of Capital 
vs lesy as to the results of the i siharols 5 teil penile 
|| current year, but, if hard work on the part of the |! , .., | Old Sinking Fund, " 1913- 14, issued, ti — we a H + 
i +} a yee . . en ene. eee ee reduce Debt 1 | 
; the stall wot d bring succes hev st 13 4 : : 7 c@cere eevcecces 5 | 
| ae I li I u , they should have an equ lly good East Africa Protectorate Loan Repay oe 95,114 > 
i] rep rt to submit Ww hen they next met th shareholder ; se When ssued to reduce Debt under | i} } 
i! The resolutior si hen rere eee he Finance Act, 1911 i 2115 1 
| un ill a wes ae PS the | meeting, and carried | Cunard Loan Repayments, issued to | _ ae | 
|| unanimously ; and a cordial vote of thanks to the chai | reduce Debt under the Ct 1] 
sa . tanks to the chairmal Agreement (M Act, 1904 pees 
i] dire ors, and staf oon ian a ae : ‘ ab, a. ; en v“oney ct, ato ' } 
| ' uff terminated the proceedings | an A anal Draw n Shares, issued —— aenaned ri 
| ee | ring oy Deb: under the Financ 
| ’ _ eee eee t } 
{| > Indemnity issued to reduce a 14,505 = se 
1} PUB Jebt under the Finance Act, 1906 . . J i 
LIC INCOME AND EXPENDITURE. Temporary Advances Repaid 588,082]. =| 388,082). 
ys ¢ eans (including Treas | 1 
1 REVENUE AND OTHER RECEIPTS. £51,000 000 te toten 1915-16 and| | 
ae ie inl 5 | i 
eal oe Te ai “ ie, ee am, 823,200) a8 62, P00} 2.344.900 30,000,000 | 
otal Receipts intc enepens ae 198552473155 !,74 9 197.538 || 
| the acbeuuae — Balances in Exchequer:— lop. "7 3,908| 5,°22,47 | 52,907,538 |} 
Estimate | | | Bank of England.... ww. hee Feb, oe 5| n.or!ve. | for Week, || 
| 3 the jApl. 1,715.4 Apl. 1,714 — RECEIPTS. —~, Bank of Ireland . Sidiabtbeainiadae 7 2, ct He Ko a a 5,563.72 } 
ear to to q WwW 72% a | JI FIFTY 
915. eb 2%. | F eek | Week : | 22,429 725 | 607 |) 
|| —. I = | F eb. 27, | ending | ending Nors.—Estimate as in House of as eee aes | 
|] Balances in Exchequer on si rsoie” | Feb. 27, | Trea Bill eee % _— 
a i b su 
ie oor &£ £ £ “—_—" a > bacinhen ASE aee oon on February 26,1916...... *428,277,C00 
{| Bank of —- eevee ee $1,898.72¢! 9,349,052 £ aie th of which were not carried to the Exchequer || 
| ak of Ireland .... 1,552,224!" 1,085,467 rs ,, = Treasury, February 28, 1916. i \ 
lads 83,450,95:| 10,434,519! | —— 
REVENUE. ytO0,Io<) 10,454,519 - : 
Customs 48.900,.0°0. 5 i wp , ” || 
|] Customs.........c. c++. sae-.| 48,900,070) 50,604.201| 33,80 ainieieetiirdetieneiameenestiie mentee ened 
| RRR EE 54,850,000) 55; ope 1.662.200) 867,000 
|| Estate, &c., Duties...0..... 30,00. ,000 28 43,90 661090) 1, 70.000) 645,900 
|] Geamps «.-.0-.2000+- 6,500,000) 6,005300| -€, 794,30 “esa 912.000 OocE Accident and 1 
SURGE ...ccuscvecsscac' mn 754, 90,000! 100, 
}) 4BNG LAX... aeeees re . “ —s 100,000 
|| House Duty ......... + | 2,650,000) 1,970,00| 1,940,000 9 N00! Guarant 
i] ew S Income Tex & co —— oe a Corporation. l td. 
uper-Tax......... ve veee. (116,424,000) 96,022,290: | Saez e 
|| Excess Profits Duty... .... 6.424.000) 96,022.90.) 50,875,000) 9,447,000} 4,760,000 CLAIMS PAID — = ee oat: 
i] — Value Duties ...... 350.00 302.00 *1.00C RF. | rs ** ee . £14,000,0 
ost OfFCE......... cece eae} 34,280,000 0, S51, 30.000} _40.0°0 Accia 
aa ne | “ Snow we 2€,050,00C| 7000u0| 550 00 Employers’ Liabilit ee ee 
—_ from Suez Canal a 50,600) 50,000 Fire. and Queatae ee 
ares and Sundry Loans ) 3 Public Li —- 
Miscellaneous sees = etece a eae oe aa e 981, 134) i ee ae ee Car. Excess Bad Debt. 
Revenes........ | 5014, 00 9} 5,650,499; 100,090} 124,717 GQuesuaeeeinn Lift insurance. 
niches 00! 276,09} 956)188,635,583 8.258.717 — 7. Trusteesh/ps. 
ByG08, 441 Pce~— 


Total including Balance! 359,542,908}:99.070,102 


14,233,080) 











MOORGATE STREET. LONDON, E.C. 





| March 4, 1916.) 


| Increase, De crease 
| a z 
Circulation (excluding 7-day and other bills) 798,640 
Public GemOsits .ccccccccccccccccececccccoccseceoe 8 =©=—0ve ss ccc ccee 1,988 
Other deposits .....scecsccccccecccccccececeerees err 
| Government BOOCUTISIES cccccceceoececcessecococese } 
ate RIIEINOD, 6.6:0006606060ennesecsescdccececons OMATOR cesnans 
SEED « ccnwe 60600000 606666060606006006060600 00% Ee Oe éecteaoe 
DD 0600050 6000666066060066066606006660 660046460 JBOD .cceee 
PSO 000660000800 sesnecreteseceeen<cesseccecs 352 D cccecce 
CURRENCY NOTES ACCOUNT 
2 Advances to— Redemption Account 
Notes 4oe||—— - SS 
and Cert Ex = r : a . 2 Y - 
| Date ficates am z aa fngo ia Eo 3 os c 
I Out > ~ = || Bankers = 3 oa— ifs 2 ok ¢55-— 
standing | &"*< es O*s e5| O85 a. 8 
_— aei=2z"| 8 § Qe f 
; 1915 £ £ £ £ £ % £ £ 
Dec. 1 91,913,9°9) 657,620 179,000) 249,000) 28,500,900 31°0, 51,620,563 93,023.056 
$ 94,291,700) 754,89 159,000} 249,000 | 28,500,000 302 54,620°6 11,4980X 
15 97,144,774) 734,8% 159,00! 2'9,000) 28,500,000 29°3) 54,620 56 (13,351.05 
i » 101,131,63 | 734,89 159,000; 249,00 ; 8,500,000) 28°2 54,620.5€ ‘18,357,960 
| 29) 103,125,099! 729,5.8|) 159,006; 299,00. | 28,500,000, 27°6| 54,620,56. 20,535,864 
1916 i | } ! 
i} Jan. 5 133,040,3 1| 740,68 144 000) 249,000! 28,500,000 27°7, £4,570.565 10,467,472 
| 12 10,806 29:| 740,693} 144,000) 41,000) 28,500,000) 28°1 64,576.79 | 6,287,190 
lt 99,641,471) 7°0,685 144,000! 41,000) 18,500,000 285) 63,576. 96) 7,120, 48 
26. 97,158 150, 740,69 144,000; 33,00. | 24,500,000) 9 | 64,576,796) 5.24 ,017 
iy 2 9583915: | 7/0,64: 144,000} 35,000) 28,500,900) 28°3) 64,357,114 6,575 684 
g 6 Go* | 778.45 144,000; 35,000 28,500,0u0 29°0 65, 4,6 7) 4,911,459 
] 98,817.31 | 77845 154.000) 35,0 ¢) 28,500.00 28°) 65,202,752) 5.716.917 
23 9,545,328) ©B4,475 144,000} 35,000! 2,500,000! 24°7) 65.202.733! 645. 054 | 
Mar. 100 *9?,° O°! $84.55 144,000 33, 00, 28,500,10  28°2) 65,20?,7 1,997,308 


- 
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—_ 





Che Bankers’ Gazette. 


BANK OP ENGLAND. 


AccoUNTS pursuant to the Act 7 and 8 Victoria, 
F Week ended Wednesday, Mar 
IBBUE VEPARTMEN'! 
£ z 
Notes issued ......4. 75,684,680 Government debt.... 11,015.100 
Other securities .... 7.434.900 
Gold coin and bullion 55 234 
73,684,680 75,684 680 
BANKINY DEPARTMENT, 
£ £ 
Proprietors’ capital.. 14,553,000 Government securities 32,838,64 


_ 


a 


19%, O6U 


Rest eeecesceeeeee ee 3 613.618 Other securiti« Pl oe 96,743,043 
Public dep« gite® ...- 50,630,757 | Notes ..ccccccccccce 40.378 180 
Other deposits ..... 102,018,500 Gold and lver coin 875.012 
Seven-day and other 


19,°06 
170,834,881 170,854,881 


Including Excheguer, Savings Kanks, Commissioners of Nationa! Debt, and 
Dividend Acco 


Dated h 2, rgi¢ J. G. NAIRNE, | { Cashier 
The toliowing were the changes inthe principal accounts when 
compared with last week :— 


BAIS coccccees 


ints 


7 
Mar 









} ibe iOliuwiuy suUOWS LOE alOUDL vi CalCuiauOn, OulliuL ID Vuid 
| departments, Banking Deposits, Banking Securities, Reserve and 


| Rate of Discount tor three months ended Mirch 1, 





1916 :— 
old o ra » « e 
. ee 8 23 ' —— s2)3 
Date —, Abeeed, out er Deposits Banking Reserve 2% ~ 
ullion for Export, S365 Ne Me) 
oS fo] epart 2S 
= =33 ment yy 
Earmarked | 5 2° é ec if 
| 2915 £ £ £ £ £ £ o 1% 
| Dec. 0,272,748) 544,009 in) 34,155,360) 142,462,%2' 125,750,438, 54,567,385) 2.3/5 
15)90,281.182) 445,000 ou! 34,266,810! 146,30>,645) 29,705, 572) 34.464, 23 |= 
22/54,093,134) 733,000 in! 35,097,450; 151,868,20 | 55,290,372! 14,445,684) 42 |— 
1916. 1,476,40.| 312,000 in! 35,303,255! 161,6+9,874]144,915,726) 4,617,152) 21; 
© 
Jan. 551,102,560} 378,000 out) 35,194,245! 163,99?,260/ 147,588 06:/34.358,315| 21 
12/-1,301.834) 19,00. out! 34,338,495| 157,629,28 |140,199,94-|59,415,35-| 224) — 
19/51,168,053 9,000 out; 35,9U9,655) 160,256.45. | 42,593,405) 11,108,055) 2 - 
: 2| 2.224.507! 780,000 in! $5,8298.5) 16>,°36,149) 45,045, 6: | 56,844,742) 22: 
ae 2}>2,¢ 87,9 €{ 302,000 out} 34,199,420) 156,8 49,255| 1 »7.978,/90| 50,955,250) 49) — 
954,279.56 (1,327,000 in} 32 865,510) 163, 27,9>¢ | 141,309 78 | 09 864,024) 24 
46/94.°19,732; 430,000 in} 52,5 5,730; 150,670,427|1-7,99 89.)40,7 44.0 | 27 |— 
1... 494,987.49 | 795,000 in} 52,507,860) 149 013,672) 120,175,612) 40,929,055) 275) 
Mar 156.109,69:'! 526.000 in! $3.% 6,500! 152,699, 57/12 541.689! 1,°55,192' 7! 


j 
j 


| Bank Returns, the Bank Rate of Discount, the Price of Consols, 
| he Price of Wheat, and the Leading Exchanges during a period oi 


| ‘tree years corresponding with the present date as well as ten years 
Viz _ 


At corresponding date 


, Feb. 28, | Mar. 5, | Mar. 4,) Mar. 3,/ Mar. 1, 
with the present week, 1906 1913. igit. iyi i916 
Circulation (excluding £ £ £ £ a 
Bank post bills) ........ 28,265,930 28,116,590 28,498,159 54,552,920 35,306 500 
Public deposite ....... wee! 18,096,289 24,64. ,1/7 22,44 .,289 51,872,482 50,030, /91 
Other deposits......... vee! 95,949,388 40,48 0.916 40,677.199 2 .654b551 102,015,500 
overnment securities,...| 16,388,867 15,054,912 11,152,699 26,917,424 — 34,858,6°6 
ener securities .......... 38,032,070 42,5.9 8.1 28,076 421 1isi7 865 96, /45045 
Reserve of notes and coin) 27,447,9 4 27,814,188 51,758,655 43,909,lo7 = 41,205,192 
Voln and bullion .......... 37,480,778 41,786,785 59,992,087 56,409,692 


37,205,884 
Oportion of reserve to | 
liabilities ..........00c. 

rate of discount .... 
Marke; rate, months’ bills 
©e of Console .....0.0..! 


43 50b% | 252% 27 % 
on 5% | 5% 5 % 
3) CU|CtC4te 2% | le 4) Sit 
Pp: 89gx | 748 16 t% 65 fs 274 
roe Of siiver per oz. ....) Wyad | 27d 27a 25g 27 fxd 
verage price of wheat..... 288iid | 31. Od | 3ls Od 56s Od 58s 2d 
change on Paris (short), 25.153-6% | 2.259.263. 4 21,-58 2570-59 27'96-26 6 
- Amsterdam (short)..| 12.225 | ie28-26 12.18-28 14.4-5 11..6-22 
‘ &amburg (3 mon .76 80 | 206> . . 
Clint ae ara 5805 1.900 1176-500 26257800 278,991.00 


423% 
5’ 


———— m0 0wO_— cw OO OOO oo—rooownv ——w_v——swwnne or 


THE ECONOMIST. 


Che amount of the *' other deposits 


securities, 
ot f O4 
ig! an ex 


ess of r 


a4 
, 


IgI4 an 


showed in 1g06 an excess 


In 





compared with the ‘‘ othe: 


+ 


in Igli | 
: anc |} 


BANKERS’ OLEARING RETURNE. 


The following figures from the official returns st 
and cheques cleared ai 


of bills 


Weeks Ending Town Clearing. 
l £ 
4 Ja J z 
seeeéenececsans 252,418,000 
Seeecceccesecs 244, 103,00 
eee 248,065,000 
] 40. 148,000 
16 cesccccccecces 
< saée 2 231,000 
Ma ES wénnee hbiecanun 247,397,000 
i ee rr 2,151,243,000 
0 orresponding tota) 1915 1 887,847,000 
Increase or Decrease in { + 65 396,000 
Psacisecinaddadsaues { = 1395 % 
Gross totalin 1915 ....... 118 4,000 


Do 1914 
Increase 
191 


or Decrease in | 


13,294 581,000 
— 1,454,430,000 


Ra, 
Dana 





-TS 


Specrat Days. 


Stock Exchange Pay Days 


Consols Pay Days. 


Date. Date. 
1915 £ 1915 
Jan. 14% 837,934,000' Ju 
I 12 46,793,000; A 
GO. c-cccees 41,581,000 i 
De ). covccecs 48,457 206 b j 
occccececs 51,010,000) N : 
4 LW) i 
Ti. Be sceteenes 48 115,00 A { 
Bbbechaeeee 44,299,000 ul © 
EF 10 46,7.8,000 Fe 
24 43,357,000 Ma 
| Total, 1916 ...... 182,679,000 ee 
Oorresponding 
total, 1915.... 151,605 000 e 
|inc. or Dec.j + 1,0/4,000 ce 
in 1916 .... (|= 20°49 % ‘ a. 
Gross totalin 1915 1,025,775,000 ° 
Do 1914 ‘ 1,481,78),0U0 om 
Inc. or Dec,j;|— 455,005,000 oe - 


in 1915 ....\ii=x Dil & 


now the amoun 


Clearing-house 
hee ec me ; : : 

Specia! Gays are given separately, together with the total increase 
Ir Cecrease to date in each case :— 


mntry om ‘ 
Clearing Total, 
£ . 
100,762,000 389 C00 
oor 85,958,000 
so x 7 3900 
2,000 2 000 
00c 2 00 
2.000 25,000 
394,CO0 2 31,000 
900 2,458 534,000 
254 00 2 142 006,000 
+ 93 00 - 4g 88,000 
= VI eo = ‘ 8 % 
1,567,571,000 3 300 
1,570 464,000 14,665,044,000 
+ 197,107,000 —1,2 000 
= 14°38 &% 857 %& 
‘*Fourths"’ oft 
Month. 
Date. 
£ 1915 z 
59 806,000 Jun 4 41,716,000 
52,168,008 July *3 45 68 2,00 


54,180,(00) 4 
52,015.00 


56,06 5,000 
ept 1 39,722,000 


47,524,000! dct. 4 47,167,000 
56,006,00 3 48,924,00 
4 41,075,000 
69,978,000 1916 
53 216,000 ‘ar 4 57.073,000 
92,525,000' t'eb 4 48,055,000 
165,719,000 ee 105,108,000 
135,050 000, ee 839 002,000 
37,68 1,000 ee + lb 106,000 
24°57 % 1s'03 & 
583,664,000 ° 537,247,000 
694,910,U00 ° 515,35 
5,226,000) ° 21,92 
Oss % - 4°2 


* The fourth fellon Sunday. 


PROVINCIAL CLEARING RETURNS. 


| MANCHESTER 


| BIRMINGHAM 


} 


Cuvjviued iS VU Usual Labie, AUOTUINg, & CULipalalive view ul (we | 


| 


Jan. i to FY 


Week endl I ¢ 


LIVERPOOL 
Jal i to Fe 
Week end I 


Tota 


aul au I 


Week ending F¢ 


vali. a t I 


WW e¢ . nd lL} Fe 


Total fo dat 
LEICESTER 

Jan. i to Feb 

Week ¢ 


Total to dat 


| NOTTINGHAM 


Jan. i to Fet 


Week ending Feb. 


Total to date 


nding Feb 


1916. 


61,403.90€ 
8,094,800 


69,498,700 


19 ......| 47,522,20 


26 7,019,400 
a ecbedas 54,341,600 
19 16,452,700 
26 1,665,20 


NEWCASTLE.ON-TYNE 
Jar it i D. AF ccaece 
Week endl i 26 

Total to date........ 
| BRISTOL 
to | ea 


12,326,401 


1,964,000 


14,310,400 


6,465,00¢ 
780,00 


7,2945,00- 


3,434,600 
589,600 


3 824,200 


2,843,900 
414, LOU 


4,258,00u 


1915. 
45,438,200 

6,064,400 
51,502,600 


35,658,900 
5,02 /,500 


40,686 400 


12,063,800 
1,47i,90u 


13,535,700 


9,099,00C 
1,263,000 


10 362,0% 


5,661,000 
687,00u 


6,348,000 


3,138,500 
555,3UU 


5,471,800 


2,789,9I0 
517,40u 


3,107,300 


+ 15965700 
+ 2,050,400 


+ 17996101 


+- 1166330 
+ 1,991.90 


+ 15655200 


+4 388 900 
+ 195,300 


+ 4,582,200 


+ 3,227 
7 


os 3,9 48,400 


+ 804000 
+ 95,00 


+ 897,00U 


+ 2.6,100 
56,500 


+ 352,4ut 


+ 1,054,000 
+ 96,70uU 


+ 1,150,70u 


PORBIGN BANK RETURNS. 


The principal items in the last weekly accounts received from 
the leading Continental and the New York Associated Banks are 
| compared below with the previous statement and with the corres- 
ponding statement of last vear — 





9-43 
16.89 | 


10 15 


37°7 
30°46 


37-03 || 
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Fee as es eee 


n 


ae ence eel tee ae 


i Name. Period. |! 
i} 
i 
I f: imnth 
}| Alabama Gt. Seuthern*4 5 iti 
1] a ee t! 
| Atchison, Toy E { mnt 
|| Atlantic Coast Line . ‘ es 
i ‘ nth 
i | Baltimore and Ohio" .. 4 ae 
| t 6 anti 
{| Chesapeake and o*.4 oe 
\ T ¥ 
|| Chicago & N. Westert 1 | Gmnthe 
. i mntl 
{| Chic., Burl., & Quin yf ee 
i} lyr nth 
{| Ohicago,Mil.,&8t Paul { coe 
|| Cubs Railroad®. A 
| 1 Delaware and Hudson* ; ‘1 : — 
|) Denver and Rio Gr: nde —— 
| én 
Erie Railroad i. { : mr . 
] Great Northern 
i| Illinois Central 4 7 is 
1} I 
1] Kansas City Southern on = 
i} oa ay 
| Lehigh Valley ........4) 6 in: 
|} Louisville & Nashville. i ge 
|| Minn. 8t. Pau! (Seo) “4 lune! 
| Miss., Kansas, & Texas* { a 
| 
|| Missouri Pacitic { h 
i] 
ee | Ens 
1} oe 
}| N.Y . Hay eniart 4 su 
1 Tt Sania 
}} sx. , Ontario, & West. uuth 
} ( : 
i| Norfolk and Western{ *™»t 
} { Cmunth 
| Northern Pacif j mobti 
} { Ompths 
}| Peanryivania System: ¢ lmnth 
| Bast of Pitisty ig... 112 mnths 
; of Pittsburg { .) meth 
1 Weat of i bur re) i2 mnths 
{} Pitts. ©. C., &8t Louis, { } mntt 
1 Phila. & Reading Riy.* lmnth 
@ mL ~ 
(| Phila. & R. Coai & Iron* { —- 
~ Avild 
| StL. & San Francisex { L mnt 
[- Beaboard Air Line .. {3 1 wnt 
| Southern { 1 mntp 


ee 





ASSETS. 


LiABILITIE 


Private deposits 


Deposits . 








S 








BAWK OF FRANCE. 


z 
i Coin and bullion—Gold 201, 24 


Silver. 14.35 


Discount and advances. 


OOO. nicessencnseesne : 
| Government deposits .. 


Total cast benwbsbeosones 











4,000 2 
5,000 ! 
137,882,000 1 58,87 76,000 42,527 





Feb. 
1916. 


200,982,000 169,968.00 + 





£ 


790,000 433,262,00 
5,354,000 


5. we _71,323 


9 
“se 


9,000 


Feb. 18, 
1915 


93,270 


Comparative Increase 


or Decrease. 


Last 
Week. 


£ £ £ 
262,000 
179,000 — 
994,000 


5,000 + 
000 — 


2,549,000 
96.000 
356,000 


965,000 


000. + 





BANK OF ITALY. 


Jan 


19 


10, 
16, 
z 


91 185,000 
17,980,000 
835,000 
6,485,000 
8,010,000 


. 123,434,000 121,607,000 
30,217,000 


Dec. 


31, 


1915. 


£ 


52,019,000 
18,949,000 
836,000 
703,000 
8,197,000 


28,749,000 


Last 
, Year, 
£- £ £ 


QtA 
5657, 


) — 9 
6,969,000 — 1,019,000 —9,039,000 
3,298,000 — 1,0C0 —2,463,000 


187,000 — 


1,468,000 + 9,2‘ 


BANK OF SPAIN. 


Feb. 
1916. 


be 26, 
1916, 
Ass 2 
DE ccckiunkon scunesc ‘ 36,583,000 
Eee 30,488,000 
|| Loans and discour 23,08C,00C 
| Spanish 4% stock... -.- 13,777,000 
Treasury bills, obliga- 
Nt os 6,000,000 
LIABILITIES 
Circulation 85,489,000 
Deposits 
accounts ...........e.+ 31,148,000 


r 


{ 











6 mnths 
lmuth 
6 mnths 
lmath 
6 muths 
lmnth 
5 muths 
i imupwut 
5 mnths 


AMERICAN RAILWAYS 


Nov 


85,505, 


Nov z 
of 
D ‘ 
N 
D 
\ 
} 
z 
‘ ‘ 
1) 
N 
Ji 
mf 
i 
Lx 
N 
D 
A 
Ne 
D 31 
31 
4 
' 
el 
z 
os 
OL 
a 
N x 
38 
Dec 3} 
Nov 
3 
4 
“Dee 31 
oi 


19, 


6,000,000 


900 


)00,900 


MONTHL 








73,350,000 — 
4,401,000 + 


Last 
Week, 
£ £ £ 
f 108,000 +1307 
139,006 


Last Year. 


+ 31,276,000 
670,000 | 
+ 95,355,000 


+ 134877000 


1,293,000 | 
15,595,900 


720,000 


— 1,220,000 + 1,351,000 
125,060 


1,827 ,000 + 3661 3000 
30,000 


Last Year. 


4900 
+ 1,396,000 
532,000 —4,800,000 
13, 777, 000 oe ee 
6,006,000 ee oe 
6,15 9,000 


148,000 +6.747,000 
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NEW YORK ASSOCIATED BANKS. 


) 27., 
id. 


Feb. 26, Feb.19, . Fet 

1916. 1916, 19 

ASSETS. £ £ £ 
Reserve, own vaults 


Do Fed. Res. Bank 
Do other dep’tories 
Loans and discounts 


35,864,000 
11,698,000 
673,846,000 


LIABILITIES, 
Circulation .......... 6,904,000 6.794,000 7,851,000 
Net deposits ........ 718,286,000 712,892,000 454,574 000 + 5,394 000 
RESERVE (aggregate)... 146,884,000 148,636,000 102,494,000 — 1,752,000 
Legalreserve...... 118,318,000 117,465,000 75,132,000 + 
ixcess reserve ...... 28.566,000 31,170.000 27,362,000 


BANK OF ROSSI 


1/14,| 


101,324,900 103,050000 73,096,000 — 1,726 
33,870,000 22,778,000 — 
11,718,000 6.620.000 — 
666,744,000 459,880,000 + 7,102,000 


Last 
Week, 
£ 


Last Y ear, 
2 


6.000 il, 
20 900 4 


110,000 — 


852,000 
2.604.000 + 


Feb. 8/21, Feb. Feb. 8/21, lias 
1916. 1916. | IJ915. Week Year 
ASSETS, £ £ z£ £ £ 
SON chsanndenan eeesesees 162,137,000 161,865,000) 156 901,000 + 274,000 + 000 
Balance abroad.......... 75,652,000 75,851,000) 15949,000 — 199,000 +6 $000 
Silver and subsidiary coin 4,712,000 4,444,000) 5,083,000 268,000 577,000 
Securities andshort loans 56,506,000 37,567,000) 52,52 4,000 —1.061,000 16 00 
Treasury bonds ........ 357,541,000 350,495,900) 100,097,000 +.5,346,000 +2 4400 
Other loans and advances 66,949,000 70,951,000! 45,C46,000 —5,982,00C + 21,903 000 
Securities belonging to 
WE 660.404504000000800 20,281,000 20,934,000! 11,541,000 6 293,000 4 


Miscellaneous 
Balances due by branches 


and treasuries 


eee eeereee 


eer eeeee 


T1718, 


10,800, 
42,727, 





000 
000 


12,124,000 + 
22,649,000; 34,815,000 + 


20,528,00C 


000 755,262,000! 431,882,000 + 218: 





LIABILITIES. 
Notes in circulation 





RAILWAY TRAFFIC RETURNS. 











¥ STAT 


EMENTS, 





Inc. or Dec Net Inc. or Dec 

$ & = 
+ 174,000! +- 8,000 
- 706,000 + 262,00 
+ 2 4, > 1,11 
+ s 22. 0+ 2,94 
+ 347 4.0 j 3 
+ ec +t 
+- 2,4 2, + 
+ 5eVl, + . 
+] 7, + 
+4 7 2 + 2¢ 

— . T +0 
+ 13,487, r 256, 
r 4,499 + 1,4 
+ ) l 8,000 + ¢ 
+ 0 00 + ¢ 
+6 O11 00+ 5,12 
+7 ay + _ 9 
ys 4,000 + 2:4 
+ 000 + 00 
+ 8 2,000!+ 1, i 
+ 1,000 + Oo 
+} 4 4 2,000 + 1,35 
t W'+ 4,7 JU 
- + 5,9 K 
+ 948,000 + 114,000 
+ o 6c, 439,000 + ,846,000 
+ él, 1,435,006 + 506,00 
tT 1,09e¢ 8, 9U5,UUU + 613.0 
+ 4 98, 00C + 
+ 4) 0+ 
+ 59 é 
+ 2 4,00 65 OU + 
034, Of 

421,000 ; @0 

+ 4 0 2 00 






427,006 
17,534,000 
5, 156,000 
b, 336,008 
785,000 
23,566,000 
1,690,008 + 
6,517,006 + 
1,200,006 + 
10,269,000 + 

235,000 + 

38,000 —. 
1,376,096 + 
5,751,000 +- 

584,000 + 
2,244,098 + 
a + 
090 + 
000 + 
27,747, 00u + 
5,474, UU + 





ttttttttettttttet | ltt 





10, = 


35,753, 


22,149,000 + 2,930,000 
D4 885,090 + 609, UUU 
sOU9 5,156,000 + 1,405,000 
e532 276,000 4 189, Wu 
‘ L343.000l+ 747 


SR Eo POET T ory er erenrsncee eee es 


Capital of the bank...... 5,900,000 5,500,000) 5,500,000 
Deposit and current 
ROCOUNES .ccccccccce «+ 148,052,000 142,574,000) 90.821,000 + 5,478,000 + oy 
Treasury account ...... 20,685,000 20,145,000) 22,669,000 + 40,000 1,984 
Miscellaneous 25,502,00C 16,095,000) 5,215,900 + 3,207,000 + 20,087,000 
Balances due to bran ches | 
and treasuries ........ oe ine 
777,105 000 755,26 2,000! 431,882,000 21842000 + 545223000 
OTHER MONTHLY STATEMENTS. 
Name. Period. | Ending Grosa. Inc. or Dec Net Inc. or De 
$ $ s 3 
1 ; . lmnth Lx 31 3,435,600:+ 1,626,2 1.20 + 4 
as Lis Oo * _ a’ : 
Janadian Northern -{ 3 mnths 3 10,649, 500'+ 4, 4 86 ; 
Canadian Pacific® { imnth Jan 31 8,569,000' + 2,46 é vr 
” pied 7 mnthe Jl 75 3,000'+ 13,012 Zi +1 $ 
‘ nd Trunk aterm? J | 1 muth Nov 3& £687,800 — £31,4 £114 + £ 
srand iTunk System 1 ‘l mnth %/) £7.939.450 — £48 £21 - £ 
* Net earnings before deducting taxes 








cose 577, 566,000 570,948,000 307,67 


17,009 





INDIAN, COLONIAL, AND FOREIGN RAILWAYS WEEKLY 


RECEIPTS. 








Mile oles te Total Receipts. 
Nan Period Ending age — 
oe eT 1916. + or— 1916 + or — 
Ke. Ra. Ra. Ke 
INDIA 
A n Beu 15 weeks Jan 5 + - . 
il & N.Westrn 15 weeks . 3 + 4 
ul Nacp 4 week 23+ l - | 2 
bow y,i Cl weeks Feb + 2 + 2 a 
Burma ... 16 weeks Jan 22 a _— Ne 
2i weeks Feb 26 1,008 
i P i 20 weeks 19+ 131 + si 
Ma & 3S. ia i? weeks Jan 29 ‘ Tr Os 
ridin 17 weeks 2 t eis 
Cc é 
wlian N rn weeks Feb 14 , $455,100 +872,69 600 + 
VP 4 weeks i+ €02 $2,095,000 + 479,000 $&.,751,000 + 
vd ‘I ' 8 weeks 4 a 147,375 + 39,640 1,32. 635 + 
nd I k Pa week 21 ie 21,4744. 8,988 115 946 + 
iracd Trunk West weeks 29 iia 39,954 + 12,68 284,123 + 
etre Grand H weeks 29 i 14,286 4+ 4,686 7,481 + 
Mashonaland 2mnth Ni au 46,044 4+ 8,254 360,555 + 
Khodesia Railways lmath Vet ai 73,200 + 2,687 
FORRIGN, 
8 weeks Fel 27 oe 34,845 + 11,875 274,740 + 
.. 0 weeks 26 7 5,506 4+. 1,806 215,890 + 
. 12 weeks Sept 18 ee own — i0 2,578 — 
35 weeks Feb 26 4 l 209,000 8,000 2,856,000 + 
hern 3S Weeks 27 a 141,300 + 25,000 024,908 + 
A 35 weeks 274- 725 67,606 1,752,000 + 
> 35 weeks 26 — 2 117,000 3,00 = 3,787,990 +- 
entral Uruguay... 59 weeks 26 sl 15,24. 4 1,466 419,724 + 
' Urnug.( Bast. Ext.) 55 weeks 26 on 4,292 120 154,799 + 
) { rug. (West. Ext) 09 Weeks 2 a 2,275 + » 56 66,791 + 
rdebs Central ., 99 Weeks <6 <<“ 28,900 4 4,250 1,061,200 — 
a Rie .., 0 Weeks Dex l 4,449. 2642 114,116 — 
aw Central ... 99 weeks Feb 264 °° } 26,992 4 5,655 415,880 + 
Egyptian De ... 4 weeks Jan $i ie 7,94 1,445 257,718 — 
Entre Rios 33 weeks Fel 26 26,700 + 5,400 387,408 + 
tit. West. of Brazil 8 Weeks 26 11,000. 3900 5,506 — 
Leopoldina 6 Weeks 26 + 32 22,635 . 13,262 195,400 — 
Manila 7 weeks 19 9,694 4 216 75,402 — 
Midland Uruguay .7 mnths Jan oe 85/5 3,258 69,379 + 
Nitrate (2 weeks) 6 weeks Fel) 29 g 29,959 + 19,718 + 
North-West Urug. 7 mntus Jan @i7,290 sg, 254 yo - 
Paraguay Central . 35 weeks pe) 26 ad $2,070 4 470 79,040 + 
Peruvian Corp... .6 Mnths Jpec a § 825,600 4 173,951 4,001,377 +r 
Salvador . 99 WEEKS Feb 26 $40,200 16,250 on 
San Paulo 7 Weeas 20 ne 22,710 4,471 194,795 — 
faital weeeeee 2 MODULUS Jan a 17,845 7,148 124,052 + 
United of ay 35 weeks Pel 26 os 61,005 4 740,895 1,164,065 + 
| West of Havar 35 Weeks a. 0,950 4 1,475 189.195 + 
Zafra and Huelva. 12 maths pec 8 9,991 4 3,020 104,090 — 


i 
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BANK OF SWEDEN. 


previous weeks :— 














he following is a comparison of quoted mone 


— 


t79 


y rates with 


} 
| 
Feb. 19, Feb. 12, |! 20 Last 
1916 1916. 19] Week. Las a : 
| ASSETS. 2 £ 2 £ f =o Bank |] ra i 
| Gold ...s+eeseeee cocecess | 8,941,000 8,912,000 6,034,000 + 29,000 + 2.907.000 
| Balance sbroad a a 3M ; { 3M 4 hs 
foreign bills .....-. «++| 17,206,0CO 7,290,000 2,692,000— 87,000 + 4,514,000 ; 
|gwedish and foreign is . _ ! 19] . " 
l| Government securities 2,778,000 2,788,000 1,512,000 :0,000 + 1,266,000 | p 4 (4 - ” cs” . 
| Discounts and loans .... 5,590,000 3,871,000 7,426,000— 281.0 900 "las i " ’ : 3 4 2 
i| LIABILITIES 3 8 z : . 3 +) 
1} Notes in circulation .... 16,059,000 16,188,900 14,465,000 149,000 + 1.574.000 } 2 4 8 " < 93 "2 
|| Deposits at notice ...... 5,219,000 5,358,000 3,975,000 | 00 + 1,244,000 2 : 1 . . , . : , 
| - 4 Ot tk 5 h 6 | 5s ' 
i +* >> Se t 
NETHERLANDS BANK. 28° 4 4 | SA , 5h ; 6} 
+ + + : + . t 4 t 
I} - Feb. 20, Feb. 13, 1 10 Last : s § ¢ 2 2 a 
1916 1916. 191 Week. Last Yea ae ¢ : . 
i} AssETS. z z£ £ x z i 8 : 1 : . 7 
1! Coin and bullion—Gold.. 40,812,000 40,438,009 20,855,000 + 374,000 + 19,957,000 . . . al : 
1 " Silver 438,000 422,000 120,000 16,000 + 18,000 * These rates rar se CU aid 
i| Discounts and advances 12,755,000 15,336,000 25,407,000 -- 1,000 —12,672,000 n bill r which the Bank rate is us . E 
LIABILITIES. 
|} Notes in circulation .... 47,945,000 48,287,000 37,083,000 — 342,000 +10.862,000 | 
|| Deposits «..-.--+. teases 7,924,000 7,437,000 8,025,000 + 487,000 ; FOREIGN RATES OF EXCHANGE ON LONDON. 
i 
| SWISS NATIONAL BANK. test Of Ex. 
| | 
i] Feb. 23, Feb. 15, Feb. 2 Last Par : ‘ 2 ; Chequ Madr g 
1916, 1916. | Week Last Year ‘ r ] Rom 
ASSETS. z £ z Z Ber — i - a * t 
1! Coin and bullion—Gold.. 10,11',000 10,120,000 1,000 + 00 8 da ul +d t 
—_ Silver 1,991,000 2,009,000 ~ wD + or ( . - t 
Durlehens-Kassenschein, 924,000 311,000 5,000 Y Prat I € — i t 
| Discounts and advances. 6,303,000 7,920,000 1,617,000 144,000 | Vi ‘ 1/42 b 
LIABILITIES, Petrogra 5] t ay l/4ad tr c 
| Notes in circulation ...., 15,623,000 15,847,000 15,726,000 3,000 | } $4 ¢ l/llg 
| Deposits ...ccccovccccces 4,339,000 6,779,000 2,655,000 — 2 l > ria 24 - 2/74 
i i ° A 
| IMPERIAL BANK OF GERMANY. venues paves. 
Feb. 15, Feb. 7, | Feb. 15, Last [he current discount quotations in the chiet c i 
1916, 1916, 1915 Week. Last Year. | cities are as follows :— 
ASSETS, £ £ £ £ £ Ine Ops 
SE atvnndeceeed eees 122,792,000 122,748,000 111,428,c00 + 44,000 + 11,364,000 -Bank Rate— Market Bank Rate—~ Mark ~ 
BUVEE ccccccccccccce 2,154,000 2,012, 0 2,375,000 + ; 142,000 221,000 Changed. : oY % Changed y > 
Treasury notes...... 20,962,000 27,469,000 7,687,000 — 6,507,000 + 13,275,000 | p,, hee Me. Bac cs 13 ur is . 
Discounts & advances 270,137,000 262,894,000 195,164,000 + 7,245,000 +74,975,000 I . Dec, 23,'14.. Bank 
LIABILITIES, | H . Dee, 23,'14.. : .. Jan, 2,") +4 
Notes in circulation 318,715,000 322,542,000 231,870,000 3,827,000 + 86,84 00 | Fra I . Dec. 23,'14.. Petr et J 11y29, 14..6 . 
Current accounts.... 87,136,000 81,299,000 74,905,000 + 5,857,000 + 12,251,00 Vienna . Apl. 10,'1 i Oct 7, 14. 44. 
| 4 rdan Jly 1,35.. 4 ) Jan.15,°14.. 54 
The Reichsbank has been relieved of its obligation to convert its notes Br s .... Aug. 20,°14.. 5 Jal "I 58 
into gold. | R e-* . Nov, 9, ‘14 D ee ee 4 I a May 25,'1 . 
| Tur sewecce BOWs GD Bees OR be ae Co; agen... d 10,°15.. §& 
G i Nov. 9, 'l4.. 5a 


NATIONAL BANK OF DENMARK. 














Discount houses at call 


{ notice 


4 2", 200,000 in imm 
4 


o 
om 


on 
+ 
on 





GOLD MOVEMENTS. 





e x 
i Thursday ee.-..-- 500,000 in immediate transfers on Calcutta. . 


Lx di, Nov. 30, ) iy Last 
1915. 1915 1914. Month. Last Year. | 9 ; | 
Assnts. £ £ £ £ £ The foreign movements of gold to and from the Bank since 
Coin and bullion ........ 6,184,000 5,930,0C0 288,000 + 254 0c0 + x 46 000 last week have been as follows :— 
Loans and unts... 5,674,000 4,327,000 6,651,0C 1,547,000 377 000 : . : 
Debtors abroad ........ 2,152,000 3,360,000! 2,065,000 + 28,900 + 87,000 ARRIVALS. £ WITHDRAWALS. £ 
IND ics cedsccacens 2,055,000  2,054,00¢ 669,000, + 1000— 10,000} Sat., Sovert -- 1,000,000 Mon Continent... 25,000 
—_—— 2 ic ain 7 Ba 16,000 Mi bl 
Circulation ....... .«++| 12,247,000 12,286,000) 11,479,000— 39,000+ 768,000 T } f { 0 
Dep and current AES cececees a —— - , , ),000 
a } Ledciigune see 865,000 420,000 663,000'+ 445,000 + 202 vwed., a ee 584,000 Thurs., Spain ........ 550,000 
T r DOV prey t { rv a OOO | 
as S aSids | 
BANK OF NORWAY. misc. ‘ naccou 
; l bY li in ( r 
Feb 22, | Feb. 15, | I dd, Last L ¥ ased .... 200,00 y 
1916. 191¢ 19] Week, ast Year . END NNN 
ASSETS, £ £ £ £ £ . - OW pees 
TD vanconisthnes sini 3,938,000, 3,540,000 2,598,000 + 398,000 + 1,340,000 : V.5.A © SONA 
Balance abroad and : Net ° - 684,000 |} 
foreign bills. .....cccces 3,404,000' 3,418,00C 1,752,000 14,000 + 1,652,000 ; | 
Foreign Govt. securities. . 760,000 761,000 439.5,000 1,000 + 267,000 267 HI 267 OND | 
Discounts and loans...... 5,662,000, 5,637,000) 5,741,000 + 25,000— 79,000 1,865,000 1,865,000 | 
JIABILITIES, 
w . ‘ , “y 
Notes in circulation...... 8,639,000) 8,355,000! 6,779,000 + 284.000 + 1,860,000 
Deposits at notice........ 2,759,000 2,508,000 953,000 + 251,000 1,806,000 INDIA COUNCIL BILLS 
Sa : - The India Council on Wednesday offered for tender 
In the above tables the Russian rouble is converted at 2s; the Reichsma R3.5,000,000 in remittances on India, and applications 
18 verted at is; the Austrian crown at 10d; the Dutch florin at is 5d, th nonnted to Rs.22.61<.0 oa Folly se statement vives! 
Swedish and Danish kronor at 18 per £, the Norwegian kronor at 18/15 per 2, amounted to Rs.35,615,000. lhe following tatement gives 
_ e franc, lira, and peseta at 2> per £, American currency is reduced into | the result of the sales from the beginning of the current | 
| SUgiish money at 4s per dollar, financial year: 
Re z 
CURRENT RATES April 1, 1914, to March 31, 1915............ 112,853,391 7,52 
ha « , from dav April 1, 1915, to February 23, 19it 222,881,361 
The subjoined table shows the rates quoted irom day to Week ending M hi, i916 . 16.765,000 
av —- > - = 
day during the week :— 239,646,361 ,050,714 
Last Allotments since last week :— 
Fridy. Sat. Mon, Tues. Wed. Thur Fridy. | Rs. 
Lturda' es 100,000 in it 1 ra ( ls 4 | 
o, y a % % us) % aeee 100,000 in immediate tra € I ls i 
Bank rate ............. 6° 5 5 5 2 3 - Monday .- 1,200,000 in edia ansfers Ca 4 i 
| Market rates of discount :— er | ’ 800,000 in immediate tra! B ba | 
00 days’ bankers’ drafts ...... 5A 5 & 5 BS tele: fs 2 | ss -+..++-- 800,000 in immediate transfer M s 4 | 
oie. nee 525 4 St 5s Sta & Ofm ’ - & of Tuesday ‘ . 200,000 in immediate trar I Ay At 2a | 
Oe ttemsdennsunens of ts tf Sr, oy oe Ye fa ’ 500,000 in immediate transfer Ma ' +374 
WU sab hieiniehiano’ SB hkl eS Sra ~ | Wednesday 14,000 in bills on Calcutta...... At 1. | 
lreasury Bills) :— i ‘ 20,000 in Bills on a many ef it 14%, | 
SlPessindehas iheeaie-- Te s is js . +++, 210,000 in bills on Madras : 
© CD inc ccdadpecas eee 5 5 5 5 5 5 : ..--+- 3,160,000 in immediate transfer Caicutta At 4id 
39 and12 months ....... 5 5 5 5 5 S 5 ‘ ...++ 555,000 in immediate transfers on Bort ory 
| Loans :—Day to "eager FF 4464343 % q 2] ' Ss 1,202,000 in immediate transfers on Madras cane 
DS eeibsiiebietn hasan ad af %  64ClU 4h HH - v.se++ee 533,780 in bilison Madras . , Atis4id. | 
| Fi rtnight (at last Settlement) .. 5 5 5 5 5 5 5 “. . 1,000,000 in deterred transfers o1 Bombay At ls 42d. 
| “€posit allowances: Banks ...... 34 34 4 34 34 34 34 ; 500,000 in deferred transfers on Madras At is 4id 
} 4 4 7 4 4 4 nsfers on B mbay Atis4 lL. i 
4 4 4 4 Atis4 | 
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SILVER. | 
Messrs Samuel Montagu and Co. write on March 2nd 
respecting the silver market :—‘* The market has displayed a 
lack of activity, and the price eased from 27j¢d to 26 jd on 
the 28th ultimo, at which figure it remained. To-day a 
regained the 4d, and is quoted 27};d. Continental demand 
has not been pressing, but that tor home coinage has been 
fairly constant. China ceased selling when the price 
dipped below 27, whilst the Indian bazaars have not for 
some time counted as a factor. The stock of silver coin in 
the Indian currency reserve has fallen almost continually 
since August 7, 1915, when the amount stood at 4,015 lacs. | 
The fall up to February 22nd last amounts to 1.600 lacs. | 
This decrease is a noticeable large one to take place within 
eight months, and compares with 346 lacs in the similar 
period of 1914 and 1915.” 


The movements in the spot and forward prices of bar silver | 
from day to day during the week have been as follows :— 


























Cash. Two Months, 
d d 
Feb. 25 eeeeeneeeeneeeeeeeeeeeee 27 eenre ef j 
* 28 eeeeeev eevee eeereeeeeeenee 2625. eeee ee | 
” 29 eee eee ee ees eeeeeesese 2645 eeee ee } 
> 2- sienxcsadswstuRsweaans ie eee. oe 
teint 2 ent aaa ee avak” - is 
; D .week cater iaiw isan es 27 nice a | 
EXCHANGES. 
LONDON COURSE OF EXCHANGE. 
—-— —_ — ———$ $$ —$ $e  — —— | 
Price Negotiated on ‘Change 
On Par iit, fncccratimiosinnmmiinmadnn * 
Tues. Feb. <9. Thurs., Mar. 2. | 
—————EE ED ciertigieine —————— | 
Holiand ..... peebeee L jo11 ! 3 Months 11 40 11 45* 11 35 ll 46* | 
POEUN ovate cesnesese j Cable ll 20 i1 23 1115 ON 2@ 
BORIY . occccccvccccces \ 95.203 ! 3 Months 32 33 32 53* 32 36 32 45* 
Ts iceah ee Cable Sl 98 32 08 31 90 32 00 
Lisbon and Oporto.. | 53.29 ! 3 Months . . . _ 
BEY ccchansesses ¢ 53:29 1" Cable 36 363 «353 36 | 
New York ......00.. 1 4.967 Cable - : 
ne  ssbtesnses j - i Cheques as cle 
P. sutuegesiavece L 95 224 {3 Months 28 35 28 45* 28 40 28 50* 
DD. kiesncwseece j . {| Cable 27 97 28 O35 28 00 28 05 
PEE canccanses 1 o46 f 3 Months a ea 
DE wk wadawees } ™ |. Cable 1504 1514 150] 1512 
Scandinavia ........ l agis { 3 Months 17 15 17 35% 17 15 17 35% 
Kee ieee ' , { Cable ‘a “* 
Spain (Bank places) } 28.79 ! 3 Months 46} 463* 464 463* 
Ditto ditto } : { Cable 23 0¢ 25 11 2 © 2 Ii 
Switzerland ........ | 95 224 (3 Months 25 34 25 46* 25 32 25 44* 
be Ditto ___serseeee sa ee Cable a 24 95° _% 05 _ 24 93 25 03 
* Nominal. 
SoutH AFRICA, 
London on §.A. S.A. on London. 
Buying Selling. | Buying. Selling. 
os ceeseeccoeee 9 T.T ca bistseivne “eee 
een 3 %dis.Sight .... ~to# 
30 days .... - lis , SOdays.... os 


» GOdays .... oo 408 
90 days .... “- at 
»  A20days.... os 


AUSTRALIA, 


» G6Odays.... eo 
5 SUGBE. <2 os 


London on Australia. Australia on London. 
Buying. Selling. Buying. Selling. 
a RO. viccwc Par. aoe GAME -ivscen 1014 
98 On Demand.. Par. 100 On Demand... 10)} 
974 rr oo | Oa WOON icccee . Se 
97 i ee oo | O98 60 d/s ....,. 1003 


GOLD POINTS. 
The following are the standards for gold points of the 
principal gold exchanges :— 


rancs. FRENCH. Marks. GFRMAN. | Dollars. AMERICAN. 

25 324 -4 per mille for us 20.52—5 per mille for us | 4.89 —5 per mille for us 

25.224—Par 20.43—Par 4.867—Par 

25.124—4 per mille agst us 20.33—5 per mille agst us| 4.827-8 per mille agst us 
NOTICES. 


London Bank of Australia, Limited—Mr John Graham 
O'Neill has been elected a director of the London Bank of 


Australia, Limited, to fill the vacancy caused by the death of 
Mr David Finiayson. 








THE STOCK EXCHANGE. 


SETTLING DAYS. 


CoNTANGO. Account. 

March 8. March 10. 
No market has been really active and strong throughou; 
the week, though Rubbers were firm, Oils fairly firm, and 
| Coppers good until the fall in the metal price came. The 
terrible struggle round Verdun has bad a depressing influence 
on our gilt-edged market, but was without much effect on 
Allied stocks, in fact, Colonial stocks have been the weakest 
spot. Home Railways have been sadly neglected. Americans 
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| Nothing of note has happened. All through the week the| 


| sinking fund. 
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show no sign of life, but have resisted the Wall Street liquida. 
tion, and Colonial Railroads just about hold their ow 
Mines have had a shock from the Government prohibition of 
speculative dealing, though at present this does not exteng 
to tin. Banks have again shown marked weakness, Indus. 
trials were irregular. Associated Cements fell sh; 
srazilian Tractions rose. Shipping shares were quiet. 
British and Colonial Government Securities.— )| 
through the week the gilt-edged market has carried the|| 
burden of the Verdun battle, and with little business to 
transact prices have fallen away. Colonial Government || 
issues have been specially weak, and on Thursday nearly 
every price was marked down from } to }. A slight falling | 
off in the sale of Exchequer bonds points to the approaching 
issue of a third War Loan ; and so the 3} per cent. Loan lost | 
fractions. Consols kept up rather better, but began by losing | 
1. The 4} per cent. Loan moved slightly—but downwards, 


arply. 





Price 





Rise or 

Tiast Latest Fa!l on 
Week. Price. Week, I] 
War Loan 34 %, 1925-28.......+. ses CR ntsc . i 1] 
War Loan 44 %, 1925-45........: vas 97 suas ea é 1} 
Consols, 24% =... -cvcccccccccesss SBR cece S74x 265. —* 3 i 
errr 97 ae 97 pis i | 
New South Wales 44 %, 1922-27 .... 95 “one 943 - 4 i 
Queensland 44 %, 1920-25 .....eeee. 97 ere 95x + + \\ 
South Australia 5 %, 1921-23........ 99 er 99x + 1} | 
Union of South Africa 44%, 1920-25.. 956 bes 953 — 3 
Victoria 44 %, 1920-25 cccccc cvcccee 97 hee 44x i 
} 
Foreign Government and Municipal Securities. — 
; 


s || 
French Loan showed remarkable strength in view of the 
severe fighting in the Verdun salient. Japanese, as usual, 
were firm, and rose by fractions on further purchases for the| 

Chinese and Russians moved rather irregu- 
larly. After an opening fall, Brazil Funding gained strength | 
onarally by the Rio Exchange to 12d. In the same way 
Portuguese, after a relapse, gained 2} on Thursday. Mexican 
Irrigation fell severely, the Four and a-Half talling 5 (to 35) 
and the Five per Cents. 4 


oe 





| 
| 
| 
| 











Government. 
a os 
Pe Bd OCw Get ZY Ox 
E32 ge 295) E32 3g: 83° 
BaF a Bee | as 3 Cae 
Argentine 5%, 1886-7 954 .. 964 ..+ 1 | Italian 34% Rentes 67 .. 62 ..—5 
Reigian FY ....0:.00 S68 .. 68 .. 4. | Japanese 4%...... 8% .. MR..+ § 
Brazilian 5%, 1913.. 57 .. 57 . ay eee (re ee 
Do 5% Fund. 914 74 .. 74% ..+ | Mexican Cons. 1899 594 sé ..—& 
Chilian 44%, 1895 .. 724 .. 734 ..+4 1 | Norwegian 4%, 19 1 824 .. B28 ..—- & 
Chinese 5%, 1912 .. 74 ..74 .. . Peruvian Corp Pref 205 .. 20 ..— 4$]} 
Do 6%, 08S: asc 73h .. 73h .. «. | Portuguese (New)... £5 .. 56 ..41 
Danish 4% Loan .. 834 .. 81 ..— 24! Roumania 44% .... 80 .. 80 .. -. 
Dutch 3%, 1896 .... 723 .. 723... .. | Russian 5%, 1905.. 84 .. 84 «.. «- 
Egyptian 4% ...... 78 .. T7h ..— 4] Do 4%, 1999.... 74 .. TH ..+ i 
Finlanit 44% ...... 7l 4. Ti 4. oe | Spanteh GQ... SL... SI . 
French 3% ..cccese 564 .. 564 .. 3 .. | Swedishg%itill 1918, 
PIG Ge aces cccee 844 .. 848 ..4+ 2} then 34%).....- 664 .. 654 ..— 8 
Greek Monopoly 4% 454 .. 454 .. .. | Uruguay 54% ...... 62 625... «: 
Do 5% 1914...... 75 .. 75h ..+ 4) Venezuela 3%...... 52 Sl w= 5 
Municipalities. 
Buenos Ayres 5% .. 794 .. 80 ..+ | Osaka5%, Rd.1919-39 813 .. 81$ ..— 4 
Christiania 44%, 1914 949 .. 942 .. =... | Riga 44%, 1913 .. 67 «. OT we 
Copenhagen4%, tgt> 80¢g.. 80y4.. .. | Petrograd 44% .... 752 -. 738 . 
Gothenburg 44, 1914 87, .. 83 ..4 49} Stockholm 44%.... 88 .. 88 oe 
Kieff 5% Trams, 1914 75 .. 75 .. .. | Tokyo 5%, 1912.... 83 .. 83 i 
Moscow 4%, 1912.. 71 ae | Yokohama 5%, Red. 
New York 44%  ..111§ .. 1118 .. SUSE wan xceoe 80Z .. BOP .. -- 


British Railways.-—This market has been utterly neg 
lected, and prices have sagged nearly all the week. There 
is practically nothing to be said except that every kind of 
railway stock, apart trom those with minimum prices, which | 
remain unsaleable, lost a fraction on one day or another. 
Metropolitans lost $ on Tuesday, and little Chatbams 
have fallen almost to 7. Among the Heavies, Great Westerns 
were particularly weak. 








L - oo 38,3 
eeu 38 SS S24 32 6-3 
Eeo Sh 230 Eeo gi 230 
aE Oe ees] Res So gue 
Caledonian ........ 48x. 48x . | L.&S -Western,Ord 89} . 83 ..— 3 
Central Lond. Def.. 69 ..69 .. .. 5 % Pref., 1974 ..10L ..10l¢ .-+ ? 
Gfeat Central Pref. 134 .. 134... .. | Metropolitan ...... 22hx . 2hx..— & 
Great Eastern .... 36x .. 334 ..— 24] Metropolitan Dist.. 15 .. 16 .- 
Great Northern Def 39 |. 353s _— 4| Midland Deferred... 68x .. 5Thx -— 4] 
Creat Western .... 944 .. 934 ..— 1 | North British Ord.. 144 « 1} —- 8 
Lancs. and Yorks.. 70x .. 684x .— 14| North-Eastern ....10 ¢x .100!x .— 4 
Lond, Brighton,“"A" 55 x . 55ix .— 5 | 44 % Pref., 1925 .. 978 .. 978 w 
Lond. n,Chatham.. 7} .. 7h ..— 3%| South-Eastern ‘A’ 224 . 22x --— t 
Do Arb Pref. .. 54x . 54x ..— 4] Underground Elec- 
Lond Electric Pref. 644 .. ot a - tric Inc. Bonds. 85 .. 8% + 


L. and N.-W....... 1024 ..10] 


Do Ordinary, £10 1}... li: 
44% Pret., 1925 .. 974 .. 974 .. 


. 
_- 


Americans.—After an early recovery, Americans de- 
veluped great weakness, and there was a general fall 00 
Monday, Tuesday, and Thursday. Mercantile Marines 
suffered most, the Common losing 14, and the Preferred 5 10 
two days. The long-standing and unsettled diplomatic 
dispute between Washington and Berlin had its natural effect 
in checking any tendency to a rally ; and on Thursday 't was 


learnt that our Government was advising banks not to lend 
on American shares. 
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Nouncement that the interim dividend on the Preference 





Mexico of El Oro 2 




















} 
| 
Sea gs Qe | ires would not be paid for the first tim: the company’s | 
—_ - -'r ~ e - + 7 } . ; 
ESS ¢£ ss @ : ry, and close 2 lower on balance: Canadian | 
ia sons M x a ae nee riptions were quiet, and prices r 1ined in ed. | 
-ee 07K «1075 ia issouri, Kansas .. ee Phere wae on e cence Aa ae een ae 
Ohio.. 912 .. 90% .. # NewYork Central..112} ..112} .. ; ” YaS an Improvement iD ral or the cate =— oe 
k Ohio 624 .. 64 ..+ 14 New York, Ontario. 288 .. 29% ..+ rns. Aerated Breads Lipton Preference, and M aypole | 
St. Paul 99 .. 974 ..— 13 Norfolk & Westernl222 ..1228 1) v Deferred advanced. but there were slight fall in | 
oesess lls 94 ..— 13 Northern Pacific ..1174 ..1154 ..+ I ; .. a ; ae — =< : 
Do5%Non-cumPf 194 .. 155 ..— 33) Pe nnsylvania...... £ } ; and Nelson Brothers. busine in Bank ires i 
| Erie Railro at Com. 38% .. S37) ..— } | Reading .......... 82) .. 854 ..+ i nly a small scale. but there was a general drop. 
| Do Ist Pref. .... 55 oo S5® oe 14} Southern .......... 21fy.- 203 .. 
Do 2nd Pre 48; .. 454 ..— 3} Do Non-cum.Pref §1}4 p+ ..—28 eS. z . i 
Great N« mi refl261 - 126; 4 Southern Pacific ..1034x..10lz .. la te » “Cx > a | 
Illinois Central . . 1084 21083 .. Union Pacific...... 1388x.. .137 : ~Eo Gn Ome = €@ } 
eeMEG cccscacclll oclDl oa SS SEE éscicc ns 53x.. 84:x..— 14 Bes Sass Pa mt 
_— = it 
\| Anglo A" (Def.).. 212 .. 218 H Bay (£ 6 é | 
. : : T : é trong 1+ [ | 
|| Colonial and Foreign Railways.—The two leading | {{0Svonss----.-.. lt. 1 ij - |i 
| Canadian Railroads had excellent statements for Januar Bir Small Ara 2 ia : || 
7 1 ‘ e f : iT Rrazil Traction + l ; I y &W é 14s 
1! Pacifics showing a net gain of {950,000, and Trunks a net | Briti 4 rs & C 
' o . . ! Y¢ zi ’ 5 
vain of £100,500. But these figures only served to maintain | ! Cee. Gree 7 Mar ; 7 
¢ 4 an i = it r ba < “ i 
| prices, not to send them up. Canadian Northern Income | Coats (J. and P. t..— 32 in S 2 2 
iF East nS th 4! P. and O. Deferred2 + TI 
\| Bonds fell heavily, losing four points in two days. In South | Forestal Cand Royal Mail Stea 24 1s | 
i] . . , 4 3 ot. toast , i \ ] ls a I { l é 
| American rails movements were not important, but Arge 4 
'| tines were inclined to fall; Buenos Ayres and Pacifics naturally Mines.—It his been a ch quieter week in the Mining 
1! fell on a loss of £8,000. Yet a gain of {23,000 did not save larket, and quotations have not moved very much. The] 
! f : . } T , “onne share m Let } een the rreenlar. and 2 weaker } 
|| Great Southern from a similar fall. Mexican Railway Pre- | YOPPer Share market has been rather Irregular, and a weak 
Hi ¢ ach lost a point on Thursday ng tendency was noticeable on Thursday in the absence of | 
| ferences each lost a point hursday. ee : ‘ ; ; 
- _s any quotati for the metal. In order to stop speculation | 
‘ the Metal market has been closed. so that al pr 
Sen gt ? non-existent. The Kaffir market has displayed a fair i | 
| Beas €6 525) We a tone. There has been a fair amount of buy f Con 
i} - = + . - — . 2 3 © . 1 . . : i 
ls . 392 ..122 on ' ‘ated Mines Selection shares on the good dividend declaration, | 
}| Antofagasta Wel. ..122 2.426 oo «cs SIS co SIF « + - on 7 a a ; } 
i Brazil Railway Th .. Th vc 1 C4... GE ..— while Springs have been bid for at higher prices. The Rand- |} 
1] B. A. & Pacit 4 4 353 foatein group have been well supported. There has been | 
B. A. Gt. Southe 85 - & i5 very + oe ae te aon I a — . a ° — et | 
} Buenos Ayres West. 87 Ss? . { Do Ist Pref ...... } g \ Ky Little d Ue ill the Kh aesiaga and We { Atri ink maf? | 
CanadianNorthn.« 3 Che Broken Hill group has been notably firm, Proprietary’s | 
Mu ..-3 ian tats ead oes 
| Canad . 1764x. 175ix. { 184 .. 173 te , : . | 
} Central ine.. 8 .. S22. Z SAN FAUIO eocseces 179 178 South African. i 
ere - Pee. 81 82 rag : 
| aes ; Transvaal == 8 o-% cas . oa | 
|| Rubber and QOil.—The Rubber market has been more} Gold Mines. =2*2 22 22 = 42 Sas 
1} - = => mm oS _ > me ee | 
1] rful, perhaps, than any other, yet it cannot be said that : ' a | 
|prices rose. There was arise in the raw material to 3s Sid | . * 4, Van Ryn Dp.(N 23 4x ix..— A} 
1] ; 4h } } + t — FA) Cane OOOO sesnse Femew f 
lon Saturday, and although the price was not quite matintaine | lg. s Witwatersrand Dp, lgyx.. 1 | 
|! there was no fall worth considering. Business remained fair : Rhodesian. | 
| : ' ; } +4 } j e t t 
|to good throughout the week, being a little better at the A 1 Prps fee 
: . . 1 2 ant p : . ! 
beginuling. ava de scriptior were again much in demand. ] Bri S.A. ( rtd ! 
1} O1 ares showed no distinct movement; they opened firm, - Eldorado Banke 
ind aiter being quieter became firm again. North Conces- | hs Enterprise ........ | 
s WO Sicdwecs ‘a rt 
al then 6d on a good output. ] Giant Mines .. 1 
| 2 G be and P! enix , 1 14 
. 3 Gldfid d. Devp. 
Rubber Companies. a pene os | . land : ey 
a Modde nt l & . 3 lz + 
“a «(t c . Modderfont ) Syax ¢ 1 ts. i 
4 - - S =< Primrose | ew).... - ee oa { 
ut te om ey fh > Randf in C ‘entral ya- -+ th loring %-- 
l 13/9.. 15/3..4 1/6 f l l Randf« oe Estates a. ace Land, Diamond, &c. 
oy 7. 5 : ort United. ¢.. #2... .. | Anglo-French Expl. | 
. 123 123 ; —s e!9 “| rc & Jack Prp Central Mining.... € 6 } 
+ 3 3 ) Rubbe I t i iba edocs as 2ts 2 ts ( Gold Field l d i 
) 11/3 . Py £1 ‘ | Village Main Reef... ] + g| Del , ef. Lf 1] ea 
Li/O Pald .seeeees 13/3 . i L 1 Exploration ici . 
£i 23.. , Lis | Deep Levels. Gen. Mng.&Finance 3. a || 
i 7 Ser bt i? } Brakpan ........ Stax 3 fale Goerz (A e ¢ +2. wf sii 
£} 2 23/6..+ (6) Singa 3/14 rella C + Henderson'sTrn | 
| Strait Bertam) +9 ; ls s z ‘an H. E. Pror - | 
| i ¥ S f f z 
le 10} 104 Tand ‘as 4 | Crown Mi ee 4x Jagersfonte N 38 5 
} £1) 48. Wis Lal i 2 i z Durban Roodepoort Johnnsbrg. ¢ Ir | 
i. 18/3.. 18/6..4+ /3, U1 2/) 149g Ferreira Deep .... 1 Lz ee Estate é ¢ j 
2 +e } Valia A ‘ s Geldenhuis Deep lex... le as M biq rs ‘ } 
Knight Central .. + +, New Vaal River + +x | 
. Knight's Deep .... 1k ld&y..— gx Oceana Consolidatd 4 é } 
i] Oil Companies. Modderfontein Dp. 54 t+ ty Pr r Deferred... 43 s | 
- Nourse Min Roberts Victor i 
1 . ot 5 4 ~ Ra id yin 2 i > ,. Gold Tr . : a | 
owe o © z 7 o Robinson Dp.(New) 1 l a aalCoalTrust 28x 23 * 
> a = > ‘= SS Rose Deep ........ l i . ra E x I t | 
_— — —_— _—— _— os _ —_— ae 
: 2 ' : ) 41/9 | Spring Min 2 243..+% | 
“BB oe fhe fel Nth. ¢ (10 23/3.. 2 | 
' = a ts. ee West Australian. 
19 } 
- = q; Rot in ¢ | - «. &8 2. 8S - | 
e Be ,..+ Roy l 1M P i $e 2 Back 2g + “< 
bs , Se. Se ee g 482 .. 48% | ESS Sac ah 4. | 
‘ . 42 4, . IR i ret € } ee eet ee ee ' 
v ‘a F 6. ¢ 5 Transt ¥ 143 3" '° | Associated Gold .. 3 4; Ivanhoe Gold Corp, 2 .. 2% 
] . 52/9... 32/3. i€ ; I 49 4 A ciatedN .Blocks . Kaigurli seee ta. | 
| : = ' p 1 Gld. Ho hoe Est. 24 .. Ilj:..— fs| Lake View & Oroya gy... xs 
! . 1} . l t (4 _ V 1 } Gontinenbien Pans sai S oe oe Son f Gwailla .... 4 ' 
tl. £1/0/¢ 2 ral ¢ , 73 | Great Fin 1 5 .. «+ | South Kalgu 
| | Copper and Miscellaneous. 
Ne Miscellaneous.—The Industrial market has been quiet | a ete ie 
{ ; : sno teted Dod > Od 
| throug it the week, the volume of business being restricted =¢2 $= 3 
| ndr hinninge 7 ~~ ee | 
|| 20d prices displaying no very decided movements. Shipping rae ss 
it ’ : i 
1) Shar vere ' hn 2 »smained idle | Anaconda ........ Mount Elliott...... 5%... Sh... -- 
— wel quic t, while Te! ‘graph descriptions remain © | Srocen Hill Prop... 3 Mount Lyell (£3)'.. Iys.- 143-.— de 
] ‘Nd ieatureiess, the Marconi group being again unchanged, | Camp Bea aa te My eS _< af ‘ - | 
: , ts ~ 3: oe omitiuties. 4 7 | Champion Reef.... 7 TC (AUS) seeees pe ail = 2 
\ G ight and Coke Ordinary displayed some activity, and | El Oro Ee Se ccataes 61 60 i 
I fini ’ ’ sy: 7, . : Fem aT : cee a Rus Asiatic a Os © ee 
jj shea at 73}. Brazilian Tractions were firm, and the | Greer Cobar cae ee oe 
] referred rose slightly. Motor shares were quiet and | Kinta Tin me - i. 5 
thy } aaa - 7 abe, a ‘ Kyshtim .. ronoh Mines 4 ° Bee se 
|“Nchanged. Associated Cements were weak on the an- Lena Goldfields. WD acicecaksans l 12 ons 
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c ° - BE. 
eon B5 S5u| Set BS Sou | ; 
e238 £2 23% EE Sa sge BRITISH OIL AND CAKE MILLS. 
aS oo Res Pa ee le December 31, 1315, j 
Abbontiakoon .... @-. ++ «+ | FantiConsolidated. d.. + ++ | LIABILITIES. ASSETS 
SRD ooccs stows h.. 2 « | Gold Coast Amalgd $3.. GH. - 7 Amount. Inc. or Dec. Almount. Ine, or Dee, | 
Angio-Continent ae) ae ean Prestea Block “A' yo. 83+ S23 | , i = ; £ é | 
Ashanti Goldfields . ¢&-- TH-- «+ | T aquab Mining .... ites T&+ | Pref. shares.... — ee ee | I mney, plant, 170 | 
ts BS scccee tr. - thee Ord. shares.... 619,000 .. .- } ae. . -- 1,705,932 13 
ueaeonsd ” . | Mortgages .... 20.732 .. — 7,131] Expenditure on | 
—— —— | 43% deb....... 595,389 .. ME sscacsce =D. 6.208 
Loans .....-.- 166,028 .. — 32,146 Investments.. . 87,919 3 | 
EMENTS } Depsits ...... 107,637 .. — 22,204) Bills received .. . 44 
Cc . | Creditors...... 483,413 .. + 305 ,992| Stocks a 759,592 .. + 3 ; 
DIVIDEND ANNOUN j Reserve . . 425,000 .. + 115,000! Goods tn transi t 2,544 Y 31} | 
| Spee al reserve a .. — 13,227} Goods in enemy | \| 
= — | Profit and loss 93,962 .. + 19,180] ports ........ 13,327 
jRate % per Annum, except where . ; «@ } Trade debt -rs.. 4€6 548 + 45.712 
| marked % or stated in Cash. Sa i @< | | Other debtors 45.806 
iekeeen : 26 > § } } Cash at bank .. 74,444 69 
ompany. as 2 2s | , in hand. 927 f 
} ee \Interim — Final. — — oo ; Cash in hand : 
| . ae Jpovesena - ————em | | otal .... SISLISE .. + 908,000 Total ...... 3,151,t61 .. + 265,354 
Railways. 0 % | | 
ieee REIN ais naasnanis is Lg ss a 8 gs | NORTH BRITISH LOCOMOTIVE. | 
Banks: Ital ‘ ( December 31, 1915. | 
Banea Commerciale Italiana - oe es = b Q | TIT ' ASSETS 1 
Bank of Australasia ...... aa > 17 17 17 17 ! meas oo as ieallliee oo a —— 
| Bank of British North ‘ ‘ f ; i - . : . ; d 7 
ceceereces ee o* i | ; ili . i 
| Bri ia ics a. sis sa 16 18 16 18 Ord. shares.... 1,00 — at = ae ¢. 882.703 6 | 
r 2 ‘Ol i vn | Pref. shares .. 750, ‘ , machinery, &c a 106 || 
ee eee ds- { = ~ ae oa be u | neta benin.. 20362 .. 4 20,362! Debtors ae 42.469 .. 6 1,6 
) ones . (ar . o° os ee . } : 7A 1 i 
| reditors.... 196,454 .. + 73,853) Investments .... 7o6,790 + 126,859 | 
‘ insurance. 40 21 29% 1 Unciaimea divs 573 .. + 433 ‘ 7 h : or 1,137 01,796 1) 
Century Insurance........ on °° 40 ) 32% 52h. £00.0 0 oskinpeceress 683.276 a > | 
i Employers’ Liabili ty Assur | | Reserve . — wv oe pr « €8 Jel 41/599 1] 
} ance . a a lis p.sjlls p.s. l6sp.s. 16s p.s. ; Special reserve €,000 .. ee | 
i Mining. | ; Profit and loss 18 086 .. + 236,712 | 
1} Bro Proprietar — eee os = 1} 
| a - 125 | 124 . . | Total...... 2666475 .. + 131,3°0 Total........ 2.665,475 .. +131,390 || 
Broken Hill South Silver ..| .. pe el RIVER PLATE TRUST, LOAN, AND AG:NCY 
Celtic Collieries ... on ae ] ( S 2 | 
oe oa dated MinesSelectio yn . } December 31, 1915. 
Malayan Tin Dredging...... aA oo tis pa . LIABILITIES ASSETS 1} 
}} Utah Apex ‘ a os laicp.s ee és ee ' Amount. Inc. or Dec. | Amount. Ine. or Dee. }} 
! Tea and Rubber. : £ £ £ £ l| 
{| Bagan Serai Rubber mw: Tae 3 25 20 “A shares.... 500,000 .. oa 'Gold loans (ist 7 | 
} Banteng (Selangor) Ru ibbe r i“ shares.... 500,00... a mort.) .. 4,217,653 .. —214,863 \! 
Fetates ....  ..+eesee 20 10 “ .- .* . | Pref. stock...... 1,500 000 .. ‘ | Props taken | 
Baraocora (rylhet) Tea..... | § % \(second} divider‘ 4d) ‘ 5 ; Reserve.....-.. 1,050,/00 .. + 50,000 under f'relsure 23,429 .. + 7,823 | 
roadwater Rubber oo+| 24 % . “* : 4% deb. stock.. 822,50) .. ° Premises ...... 76,0°0 .. + i 
Castiefieid (Klang) Rubber 15 10 cai o< eh oil | Term. deb. stock 574,725 .. — 87,941 | Debtors .... 26.696 .. + 14 669 |) 
Dangan Rubber ............ 5 % ** .* ** : “* } Sun. credit bals 315.779 .. + 7,610 | Gen. investm’ nts 560,299 .. — it 19 | 
| Laba (’.M 8.) Rubber ... . ‘es ae : 50 15 j Interest accrued 30,058 .. + 1,719 | Short loans .... 130,000 H 
New Crocodile River R ubber ‘ as 20 15 5 PE O05 stase 37,500 .. + 3,314 | Hills receivable. 287,911 .. + 15,508 | 
| Other companies. : | Int. on loans .. 87,257 .. + 5,70) Treasury bils.. 26 {00 .. +269.00)) 
Aberdeen Jute.... .......-. “* 2s 6d ps vs Divs. unclaimed 1,499 .. + 859 | Cash........ cose =U. OH 782 | 
: Associnted Portland C femenut Profit and loss.. 246,818 .. + 39,347 | 
A 54% Com Pref. .......-| nil 53 be os * a } eaieniane aaa — sxicemntait 
ie }, Automatic Telephone ..... . 4 | Total ...... 5,666,136 .. + 20,728 | ‘Total ...... 5,6t6,136 .. + 20,728 
- Beyer Peacock .. ........ - - om - 7% | 
i || Boickow, Vaughan 2.0... é as a on ROSARIO NITRATE, } 
x i Bradieys (Chepstow Place). o* ee ; : 9 5 September 30, i915. \) 
Es Brandram Frothers ... ae oe ais oe 5 D _ sarTe 
EA | Brazilian Traction, Light, & } a S. : ; AS _—_——— +} 
j P . ; Amount. Inc. or Dec. Amount. nm c 
a | a Se aw é iad Quarte ea ¢ £ £ t | 
a i i i < d , i r ‘ : 7 | 
% | British and Beni gla ee 5 nil 4 nil | Capital ———_ " <3 Property a.  «; = 17 i} 
i) eee Se Se. SSO.» ° : § | Bilis payabie 6.240 86,441) Stock 60,717 42,214 || 
4 || British O1l and Cake Mi tls .. - ee : . 15 7 Beier ne. caged 17 661 sa 13 450 F aad See "143. 1€0 |] 
y \ Brooks, Th. mas, and Co “i % and) 6d p.s oe ae oo? an ee f y14 oa 1] 
3 i] Brown ‘Bay ey’s Sceel Worke 19 | Une aimed divs. 10.763 .. + 9,987 | Sp cial expens: 1e3 5.01 , 01s I 
; 1] ite we i _ =e 3s p.s _ Reserve -- 170,000 .. ; Debtors ......+- 29 +2 4C,142 
* il Cutelenian Guest. ....._. a x — 9 “6 > Fire insurance 10,00 .. ; Investments.... 2890 2,140 
4 1] C and. ' x 5 eae ae - 174 174 | Pr fit and loss. 100,165 .. — 24,177; Cash .. _— 6.002 .. oe 
. i| Charing Cross, West End | ss ———— = i a ae a 
ik 1] and City Bieo ricity 2 6 2 Total ...... 934,627 .. — 114,084 Total ...... 954,627 .. — 114,0:4| 
i 1; Cheisea Electricity .. = a 4 6 4 5 
; |} China Mutual Steam Navi ! senngmemeecmaes } 
| gation ; ; ; ig ‘ ; 105 106 


Colcnial Securities Trust 


| c — a Gas of “New - - : 7 } Dotices nie Reports. 
i] fork... - “ :, : = 

oy Seneee <8 Santon: Seatek . ; a. ASSURANCE COMPANIES. | 
| C. Townend Hook... ol a i 7 PROVIDENT ASSOCIATION OF LONDON.—The annual report) 


fa 
om 
x 
+ 


oe 


Fia-t Asiatic 





/ reer = 
ee a alee re ere eae 


: 3 . ee . .- _ oe 30 10 j States that the invested funds of the association, which am 
| is a hb a _ *"y - a 7 7 | at the close of 1905 to £2,307 397, have increased durin tt = 
General and Commercia | ten years to nearly three times that amount, and at December 31, 
| Investment ........... ns ? 10 4 7 | 1915, stood at £6,454,768, the addition for last year amounting (| 
George Younger........... ee oe sp.s | 5s ps. . 
Goebel Brewing ° Os p.s ee ‘ se ; 
Hire Parker fuiiewnon ‘ . 20 ee 124 
J. Moir pau ee 10 7k 
Oakey and Sons...... ; oe 2c 20 ] 15 
, King Line ian tadieae te 7 ° “e : l 8 
Lambert Brother 8 


Learoyd srothers 50 


ee ee PLAYER'S 


1 indrea l 
ng 
housing 






: ls p.s is6d p s..1s 34 ps 
Metropolitan ElectricSupply a a 3 3 3 3s 
New York lelephoi e ° oe . ee ee 8 
North B.itish Locomotive . ; va ‘a 8 10 
} Oakbill Brewery... : ; 14 . iz 
i Planters stores and Agency . 2) 10 
Prince Line ; 10 ° 
| Rig hanes d Gas Stove and 7 Pipe Perfect. 
Meter 





jj Scottish Northern invest) “|” “4 White Label. Mild & Medium. 
i} nen ras eeess . } 


, . 64 
Second Scottish Invesiment a d 
e 


| Trust ° ese 3% 6% sa mY ; ~ a 





i | Shelt n Iron, Steel, and Coal 
} 






a ey i 6 € 
| S uthgate and District Gas oi a - di 10 j i 
S« uth-W est -~uburban Water o oe a 7 oy For Wounded Prit sh 
i ; 





i Style and Winch 


Winch ......... va 10 8 Per Soldiers and Sailors in 
-Aatiedoanpe st teeteeeee $2 p.s. $1} p.s.\Quarter)  .. Military Hospitals at 
























}| Ulster Stean TOS 6 cuaueiden — pa 18 0 : 02. hoa ¢ and for the ween - 
1] Van lr I nics nnnee 20 20 al : at Duty Free prices. 

|| Walkers, Parker and Co. $s - ‘ ~ te Ss 

ii aste Heat and Gas.. ee a .° oe _ i icati 

eee ond Gi besariee 8 s Terms on application to 

i vestment ..........+05. 7 7 i 
seas soo ss 2) 2 |) JOHN PLAYER & SONS,Nottingham 
1] William Coo pe r and Goode - os 10and 1s p s. ya Die . 

1} William Jessop .. eo 25 25 i | 35 Issued by the Imperial Tobacco Co. (of Great Britain and Ireland), Ltd. 
} Worthington iron and Steel. 6 | 5 a pe ie > Ghee 
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THE ECO 


en 


SUMMARY oP 





Balance After Amor 
| Perlod from Pay 4 


Company. Ending. 


Last me nt f 


Account VUebde! ist 
ture but 
Interest 
Banks. ‘ c 
Bank of Britisb N. r‘h America! Nov. 20 34 33 6 Q 
I h Linen Bank ....... Jun. 15 628 08 24 
( nercial Bank of Australia 1 ¢ 31° 9 .57¢ 64 
Jueer land National Bank ..| Jan. 13 me EN Bry 
Breweries. ae 
lin w London brewery ..... Dee. 31 3.7 3.515 
Sty] ind Winch.... Dec, 3] 26.05 GR Q 3 
Electric Lighting & Power. aes _ 
CI pg Cross, West Mud, ar ! 
i} City Blectricity ...ccececs ; Dec. 31 18.0¢ €0.044 78.04 
Charing Cress ~ Under 
taking eave Dec 3] 18.00 33,308 1 eC 
Hi ( helsea fk ectricit v Su pply Dec. 3l 3.10 2,599 99 701 
South London Electri supply Dee. 31 289 211s 24 055 
I'vnes de Klectrical Devel Pp 
— ror err Jan. Sl 3,427 60 6.0 
| Gas. 
Brighton & Huve General Gas! Dec. 3]1* 36,614 27.2 f ) 
Iron a and Steel 
| Powell Duff Steam Cvual Dec. 31 116,116 443,12 559,242 
Tea, Rubber &e 
i} Selaba Rubb r E- tates ..... Dec. 3] 9.035 38.867 47.302 
1] Trusts. 
| Caledonian Truss... ..ccsese. Jan. 31 9.211 24835 4106 
| © lonial Securities Trust Jan. 3l 5143) 17,407 20,556 
Riv Plate Trust 40% anc 
t oe , , Loan, and 77,471, 363.347 381.818 


| 
i} 
} 
| 
i} 
i} 
i i} 
i 
i} 
i} 
if 
| 


tt 


| 
| 








Dec. 31 
31 


Scottiih Western In vestme , t Jan 16,950| 63,253 80,213 
Waterworks. 
Bristol Water works........ e-| Deo. 31 9,829; 80,397 902 


Other Companies. 


COMPANY PROPIT AND LOSS ACCOUNTS. 





NO) MIST. 


Appropriation, Corresponding 
Period Last Ye 
Dividend nn 
Carried t& 
} 5 PY Ralana 
()r ary Prefee ttese rye baian N t T iyi 
Veprecia Forward a, Jona 
4 xe x — 


’ 50,104 
; ' : aie ; 
10 3 0,74 10 33,93 63,34 8 
a 0 18 J 22 00 18.04 38.320 5 
iva ; 18 15,708 18 3 
4 9,887 3,80 14 0 5 24 i 5 
ee 1,00 6,248 16,0.( 22,91 : 
10 00 875 1,000 5,654 a ec 
. 3 
‘ 21,005 700 4 41,20 22,56 
3 . 1, C A ‘64 
10 320,605 9,548 103,053) 120,23 ‘ 
25 $1,250 ‘ 16,652 25,4C8 15 
6 10340 109 & “ 12,778 29,758 6 
4+ 7,545 19,006 2,939 21,40 6 
‘A’’ 20 _ n ” o wn 1,*A’ 2 
Br’? 135,000, 75,000 65,000 106,818 232,2 “B’7 
, i , 
10 34,467, 21,975 oc 23,771 70,657 1 


10,2945; 98,811 


| Br ice, 


Bradie.'~ (Che p-tow Piace) ..} Jan. 15 20,110 
British L. M_ Eriesson ......! Dec 3l 7,023 
British and Benning'ons ....| Dec. 31 2,226 
British Oil and Cake Mills ..!| Dec. 31 14,127 
Peebles, and Co.......! Dec. 31 | Drl?,783 
Cannock and Co. ..., Jan. 31 11,874 
Limited... 1 Dec. 31 13,121 
Jawthorn’s Hotel (Bourne 
MND senditensagnenes 
North British Locomotive... .| 
Spratt’s Patent Dec. 31 
Waste Heat and G AS wee eee! Jan. 31 
Wooleombers, Limited | Dec. 31 


Eastmans, 
I 


Dec. 31 
Dec. 31 


904 
33,594 
10,453 
14,212 

1,976 





IQII-1915 


[ amounted to 
neces to the 


inclusive, have 
amount of £267 


to policy 
Derr yr {8 


acded t 


.262,435 The balance- 
an investment reserve fund of {115.000 
wa’ contingencies) ‘und of {200,000 spec 
PRUDENTI L AstURANCE.—The report of 


reserve 


Ass rance Company, Limited, 

policies i sued on the ordinary branch was 
£%.019,218 and producing a new annual premium i 
£457,217. The premiums received were {5,157.51 

$121 


“got over Igt4 


£145,530 was ir respect of war claims 
I 


icome of which was £137,707 
-end ot the vear was 935,514 The premiums 


£1,948,353, 
.480 have been complet 
year 1915, the total of all advances on house pri 


63,755, 


9 
The number of pol: 
recei\ 


128,11! 


174,24: 


an Inve 


,an 
The claims amounted to £4.330,768, of which 
The number of deaths was 
1,355, and endowment assurances matured 25,55 


62,646 


22,59 


7,6°6} 


82,75€ 
29,616 
9 86° 
142 257 
7,09€| Dr 10,687 
9,90 21,785 
36,13 49,236 
3,816} 4.720 
207.86 
€8 466 
54051 
54.414 


§8.51 
39,819} 
52,838 


we oo 


wo: 


11} 


11} 


CO OO Mm 


* Half-year 


and | 
d during } 
perty gran'ed 


holders and certificate-holders as at December 31st last 
sheet shows that /2 
to the reserve fund, making it £150,c00, in ade 
, and 


has been 
tion to which 
stment 


000 


ally set aside 
the Prudential 
for 1915 states that the number of 


assuring 
come ot 
increase of 


the premium 


cies im force at 


ed on the 


industrial branch were /8.505,063, an increase of £329 S801. The 
Cra! > amounted to £ 3,938,596. ot which £425 499 was 1n respect 
Of 25.379 warclaims. The bonus additions included in the c ains 
amounted to { 276,721. The total numter of claims and surrenders, 
inchudir 15 505 endowment assurances matured, was 429,51 

The umber of free policies granted durirg the year to thoe 
Pe helders of five years’ standing and upwards who de-ired 
- Ciscontinue their payments was 88,384, the number in 
‘orce re ng 1.984.523. Tie number of free policies which became 
7 during the year was 51,417. The total number o! po icie 

“1 LOTCE 


juration exceeds 13 


averace A 
s er vears 


> 

n ‘his branch at the end of the year was 20,859,887 ; their 
y 

» 


1A 


The war ciaims paid d 


oa b th branches number 26,826 and amount to £571,035 

f tsl paid up to the preset on this account since the our break 
th ir +x eeds £75,000 1n respect of over 34,500 claims. Under 
ne } Se 


Ckress 


insurance tables the premiums rece 


* £10,955 is reserved for future liabilities. 
all branches are {94,794.798, an 


The staff Provident fund now amounts to 





5 468 was paid in sickness claims. The wh 


ved were / 9 065, 


le of the fund 
The ass: ts of the com- 
increz se ! 
£270,637. In 
Se SS ————————— 


LL 


f £3 592,454 


the 


£26 


added {60 


at Dece 


been se 
been carried forward 


3.724 bro 


15,001 
8 001 
3,000 

92,85 


7,650 


1.664 
80,000 
25,312 
25,600 

5,625 





mber 31, 


0.000 to 
I9gI5, 
t aside as 


16,50 
9,9 4 


34,650 


ight forward. 
the in\ 


at £f 


18,83° 
9,00 
58 


"1,000 


1,075| 
33.000) 
11,000} 
30,000 


0,000 


Dr 10,64 


ww 
~ 


On 
WN = & 
~~ OOD 


~ 
f& NOM do 


13.133 


14,577) 


1,262 
90 356 
10,624) 
17,451 


4,483 


estments reserve fur 
In add 


special contingency fund 


id, 


i 


160 6: 

47 072) 
3 00 | 
41,059, 1 


on 


ul 
, al nd {21 ),33% ba 


MISCELLANEOUS COMPANIES 


51,933, 5 || 


ie 


or, 


directors 


“OW 
0) —) 0o 


which 


f 


myo. | 


moO 
— 


.* 
bt bet 
— CO ©O* 
“ee 


ee 


The advances upon house property during the last five _—— branch the surplus shown is /1,519,331, including 


Out of this surplus tt 


have 
stands 


700,000 has 


| 
| 
} 
| 
| 


WASTE HEAT AND GAS [he report of the Waste Heat and 
Gas Electrical Generating tions, Limited, for the year ended |} 
January 31st states that the { fits, after deducting administration |} 
expenses, amount {34,819. The directors have transferred to |] 
the credit of reserve account {11,000. The balance brouy! yr- Hf 
ward was (14,211, and the profits available are £43030. The| 
directors 1 re pose to declare a dividend at the rate « 8 per cen 
for the year, of which an inerim divicend of 24 per cent. was 1] 
paid in August, carrying forward £17.4 It is proposed to pay | 
the bala: ce of the ide nd on 15th instant, less in¢ e-tax Th 
ameant stemming ¢ ecrecit of the reserve account isnow {64, 
including the amount transferred from the profits of the past yar. || 
The redemption funds in respect of p ant supplied on hire purchase || 
terms amount to {17 872 i} 

CHARING CROSS, WEST END, AND CITY ELECTEICITY,—The || 
report for 1915 | states that the g’oss earnings of the West End |} 
undert«kings fr: ales of current, rent, &c., were {135 903 as 
compared with £ 142 050, and the expenses, juding Geprecia 
were £70,068, against £69,677, leaving net earnings £65,595, | 
against £72,409 After adding the balance carried forwart ast |} 
year of {18.000, interest accrued for 1915, £2,977 1 transf-r git 
from general reserve £6,000, there is atotal available of {95 873. |} 
Interest on debenture stock absorbs £17,829, and ufier tting Hy 
aside for depreciation £22 00», the directors recommend a final }j 
dividend on the ordinary shares at the rate of 6 per ce per |} 
annum, making 5 per cent for the vear, carrying forward f1 44 
The er ss earnings of the City undertaking from sa of «urre t 1} 
rents, &c., were £158,357, against £153,689; expenses, £94,+90, || 
against £86,983 ; and ne earnings, {63.767, against £66,706. The}} 
bal nce carr.ed ‘orward last year of £18,000 gives a total available 
of £81,767 Interest on debenture stock, loans and advances 
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CORA GAPE BTS 
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«TRAN TRAE ETERS AE roe er 


Se edieinncaneeeined 
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absorb £3c,458, and 
leaving £ 33.308 
ferred to 
carried 


he dividend on the preference shares £15,000, 
The directors recommend that £15,308 be trans- 
general reserve (income) account, and that {18,000 be | 
forward. 


MINING COMPANIES. 
MOUR«+MBA COPPER MINES —The following 
received giving the results tor February 
254 dass Ore treated, 3,300 tons. Copps er Cc 
produced 93 tons. Approximate profit nt 


cable has been 
furnace in blast 

tents of matte 
prices of copper, 


One 








£6,200 

j 

} 

| . ore 

1 @he Commercial Gimes. 

i} 

1] 

| 

1] 

|| THE CORN TRADE. 

it 

it 

| Mark Lane, Friday Evening. 

| Weather conditions conti unfavourable to field work, being 
1 1, with further downt of rain and snow, so that fa I 
| are afforded better opportunit es to attend to threshings. Bus 

ij ness at market we restricted, and prices moved in buyer 

1} fav ur during the « part of the week, especial] with 1 

| ird to breadstufts, vi h e more tIreeiy ofere whi 

|| amongst feeders, | | L ze also ga Wi in value or 
i} selling pi ul Later, howeve llers were more reserved, 
1 and most of the ne We TeECOVETré Shipments of wheat al ] 
1 1] kurope were « a I cale, whi ufficeint f 

\| estimated 1 jul ‘ Lhe t } vox rgely influenced 
| by tl I ttled tat Ar ca ! markets, and 
‘| Ve t displ yet 9 i ana aki ; Viea W nii¢ b ye! 
|} are content to await further developments in the situation in 
| anticipation of covering their requirements at a more reasonab! 
|| price-level. English wheat comes forward in fair quantities 
ij but trade proved slow. Whites and reds delivered up range 
| to 62 6d per qr, 504 oe Foreign sorts dull and easier, closing 
|} firmer. No. 1 Nort 1 Manitoba, 7s 3d ex ship, 72s 3d landed ; 
| No. 2 ditto, 7os oi; ann No. 3 ditto, 69s 3d. No. 2 hard winter 
}} in similar postiion, 70s. Flour proved a quiet market, and 
ij values ten ded against holders. At a meeting of the London 
}| Millers’ Association the price of town households was reduced te 
|| s4s per sack delivered, top grades 3s to 4s extra. Countr\ 
I patents range from 46s t 47s ex rail, and whites 2s less. Ot 
|| foreign, Min neapolis first spring patents quoted sos 6d upwards; 
| inadlian expt rt patents, 498 to 50S; Kansas top patents, 498; 
|} Californian Grenardia, 56s—all landed terms In the wheat 





cargo section, values ive way under weaker foreign advices, 


while trade was almost at a standstill; but towards the close 
the week a steadier tendency was apparent in sympathy with 
better American cables, though demand showed no improv 
ment. Maize has been dull and easier. La Plata yund), 52s 
ex ship, 53s ex quay; white flat African 53s 3d, and yell 
round ditt 538, landed tern Bar] ruled firm, with 
hardening tendency Persian, landed, 47s 6d to 48s; La Plata 
sis, landed; American, 46s 6d ex ship, 47s to 47s 6d ex qua 
Japanese, ex ship to arrive, 48s; No. 4 Canadian, ex shi} 
498 6d; and English, 60s to 68s. Oats ed quiet, but after 
} 


being easier subsequently improved. La Plata, landed, 31s 6d 


upwards landed; white clipped American, 33s 6d ex ship, 34s 
landed. English whites quot 375 to 3&8 nd 1 Trish 32 

The fo'lowing is extracted from the fortnightly wheat lette: 
issued by Montgomery, Jones and Co., Liverpool, d 
March 1st: 

MARKETS.—During the past fortnight markets have been ex 
tremely nervous, and, influenced by American weakness, have 
declined 3s to 5s per quarter. 

VEATHER AND CrOpS.—-During the past fortnight the weathe 


has been broken, with considerable rain and heavy snowfalls, 
and very little progress has with farm operations. 
Native wheat has been in small compass owing to the weathe 
being unfavourable fer threshing, and prices show a decline of 
1s to 1S 6d | 

NORTH 7 nai eet -S.A.—During the past for 
PSone markets have . 
withstanding the 


been made 


rt 
uarter. 


ntinued extrem¢ 





ling circulation of reports < 

kill and ‘* green ”’ haan: tea market shows ; 

on the fortnight. The mov nt of wil 

very rae! Canada.—The outlook is « 

for the approaching seeding seas Receipts are steadily in 


creasing, and there is every prospect of a huge movement in 
Exports will only be limited bv the 
and the demand from the Allied Governments 
orted to be distin ly decreasin 

AUSTRALIA.—Generous rains en experienced. 
prospects for a large nadine are most favourable. 


most f: 
f yield of the crop just harvested are increasing. 


ps : ocean 
eight available, 


re} 


have bs and the 


Estimates 
and our 





previ us estimate of a total yield of 20.7=0,000 quarters wil! 
probably be extended. 
Inp1aA.—The crop prospects have beer siderably improv 
by the recent ania: = ay a ac ilps 
The world’s shipments of wheat and four during thé S 
fortnight have totalled 3,050,000 quarters, and are 54; 
quarters less than a fortnight ago, and 42,000 quarters 1 


THE ECONOMIST. 
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(March 4, 1916, | 





than a year ag United Kingdor. takes 1,466, 
( ontinent 1,395,000 quarters, and ex-European countri 
quarters 

The United States and Cz 
$6,000 qu 


unada have been 
tributors with 2. arters; the remaining 
Argentina, 700,000 quarters; Australasia, 265,000 « 
sundry countries, 8,ooo quarters. 

SuPPLIES IN SIGHT.—Of the arrivals at ports of call 
| the past fortnight, 75,000 quarters have been ordered to 4 
United Kingdom, and 28.oco to the Continent. aa 


To-pay’s VALUE 


the 
¥ 


{U 


of Parcets Direct to Liverpoo 
Fortnight Year | 

To-day. Ago, Apo. | 

No. 1 N. Manitoba, February-March, per 
480 Ibs, c.if. 66/9 .. 69/6 .. 62 | 
No. 2 hard winter, February-March, per 
480 Ibs, c.i.f. 


COMPARATIVE 


eee eee eee eee ee ee ee eee eee 


58/6 .. 63) 


POSITION AND PRICES. 


e. 60/9 


Thia Fortnight Year | 
Week, Ago. Ago 

















Quarters | Quarters 


Theoretical U.K. stocks of foreign wheat | Quarters 

and flour in first hands........ | 1,591,000 
British wheat undelivered 3,296,000 3,757,004 2 000 
On passage, U.K. direct ........... 1,793,000 


1,713,000 } 1,181,000 


| 
1,558,900 | 000 |} 
j 


PA Continent direct ..... cocce ] 3,580,000 _ 3,087,000 3,627,000 
* for orders U.K. or Co nt. eoeeeet 1,156,000 €98,000 257,000 || 
Bushels. Bushels. | Bu gs, | 
Bradstreet’s “visible” in U.8.A. ........ -.(not recei’d 78.750.000 23.00% 
Do do i COREE 5 6 ks ccc o 87,304 00K 1,124,000 | 
s 4 s ad s a 
Gazette average price of British wheat .... 58 2 57 6 


Chicago, May 


POET Ie svisesvaccces eseeef 37 5 42 9 
Winnipeg, May = 


tree eeeeeeeereeeeel 7 42 

The following table estimates 
during the harvest year 1915-16, contrasted with 1914-15, 1913 14, 
and 1912-13 :— 


| 1915-1916. 1914-1915. 1913-1914. 1912-1913. | 


the home consumption of wheat || 


i cwts. 
b. 19!) 42,856,200 
4,476,500 


owtes. 
imports—Wheat (25 weeks to F'« 
Flour oe ee j 6,484,900 6,446,500 691,80 
55,197,000 
1,061,709 
144,020 


Add week ending Feb. 26—Wheat ..} 


Flour.... 





Tota! imports 26 weeks ......| | 49,292,3 ) 


56,402,709 52,162,290 59,971,500 
| Less exporte—Wheat.. .......-see00) 56,100 464,406 166,190 599,100 
| FROG sesceccesccevces 91,100 178,400 97,200 49,500 


Average price of English wheat per 


| speculation in 


NOS cactunaes+0000% 
Add to this the estimated galee of " 
home-grown wheat ..........--e0+| 27;044,800 24,552,000 19,667,490 15,547,300 


49,145,100 55,759,900 51,898,800 59,473,600 


Twenty-six weeks' home supplies ....' 76,189,902 80,511,900 71,566,200 75,02 400 


s 46 s d s d s d 
quarter §8 2 56 0 31 0 3! 

HS POF OWE. cecccccccoscccccccecces| 49 8 12 ll 7 13 i 
bushels. | bushels. bushe:s. bushels. 
72,008,000 51,844,000 61,576,000 66,562,000 
38,575,790 27,773,500 32,957,000 


eee eee eee eee eee eee eee ee ee 





‘Visible supply” in U.S, centres, bush. 
= inowts.. 


COMPARATIVE AVERAGES OF GRAIN. 
The following is a statement showing the Quantities Sold an 
the Average Price of British Corn (Imperial Measure) in the six 
weeks ended February 26, 1916, and for the corre 
in each of the years from 1915 to 1912. 


QUANTITIES SOLD, AVERAGE PRICES 


Wheat. 


Sa Oats, 


| 
ars bsh | s 4a ad g 
39,146 
30,648 
25,116 
31,117 
47,176 
54,357 


1916 qrs bh _ars bsh 
Feb. 26..\ 134,788 ot 

19 .; 95,437 

12..} 103,956 

5..| 137,821 

Jan. 29. | 147,973 

22. .! 124,557 


d 
58 2 | 542); 32 2 
Sill | 653 6; 2! 3 
57 6 §210 ! 32 2 

} 52 5 { 32 4 
51 0} su 
32 «6 


Nw WO dD 
o 
be 
we 
oo 
Ww 
a 
— 
c 
ww 


49 





GHD WWD 
OrrKO NMOTN 
om 
3 








3 
0 
i 2 : 
} | ' oe 
1915 ..006-| 82,205 3 | 40,338 6 | 28,351 60} 335) 38 
1914 ......, 67,916 0 | 77,655 28,874 31 0 2 6 tr 
| 1913 ......| 60,680 1 | 39,631 20,595 31 0 28 6 “4 
1912 ......| 60,046 2 17,333 19,644 3¢ 1 32 0 4i 0 
THE IRON AND COAL TRADES. 
j 
The position in the coal industry has not mate rially hange 7 
since last week. Tonnage arrivals at the various ports !a™’ 


been delaved demands < 


tinue to be 


by the inclement weather. Heavy ¢ 
made on the collieries by the munition factorie® 
while the railway companies are taking a larger tonnas' 
The latest prices are as follows :—Best steam (‘Newcast 
32s 6d; steam smalls, 16s; steain smalls (Cardiff), 175 : 


coal (Durham), 26s. 


ae ee 


. } 
re for not on 
It has been a notable week in the pig-iron trade, tor not 0 


have the Government put into operation the maximum 
S2s 6d per ton for Cleveland No. 3, but they 
Pig-iron, steel, and other metals. 


i 


price V4 


rohibited 
have promipite 


Prices have 


trect 
cu 


been wel! abov 
was to cause a sharp decline all round. 


e the official maximum, and the immediate fect 
After the Government 


sponalng Ween | 


| 
| Wheat. | Barley. Oats. | 


C wos cwts | 


48,712,100 44,2 SC. 52.428.°00 | 
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———— - Tr esa 
der was issued business practically ceased. A marked st 
- 7 7 . 


nee hematite pig-iron supplies is noticeable, and : 
geus y so . ° ; 
yractically no available iron. The following are the 


hat S 

“¥ t Connal’s Stores.—Scotch, 1,000 tons: Mi 

\ 2), ~7,825; hematite, nill; standard, nil 
Onur Middle bro’ correspondent’s report lated M } 

as f , Pig-iron: The new regulations just i i r 
+ricting ilings in meta!s means the « nat 

‘ ss in pig-iron, and al larg int 

me trade The markets for pig nw 

| sow < London have consequently been su ‘ I 

for No. 3 Middlesbro’ pig-iron for home cor 

the maximum fixed by the authorit H tit é 
shout 140s for East Coast mixed numbers, but wit] 

of for prompt delivery. Manufactured Iror ES 
1 is no change in the situation Steel w 

an y mploved on Government Jar C 

y= : teel ship angles, /11 2s 6d; i1 ] 
: ngles, £13 10S n ba : 


fio 17s 6d. net. Tron Ore: Higher freight R 
; tO TT = the T é t ‘ + } 
Ne ported at this figt Best 1 
<9 per cent. iron), 42s: Gellivare and L/K § 
, $ $y ) ‘6-9 rade Cle ] I 
le Basic. , f N h.Fac ( + 
: . _ o ee . 4 
CONDITIONS AT HEFFIELD 
ur Sheffield correspondent writ [here 
9 worthy of note tl \ > ng « 
been alm t entire 1 A Py t t 
taintv « I TI I v bill now ¢ ] 
1 sales of it I r n hea I t I 12 
{ {121 There appe al 1 4 
f “wre 1 h tee] wt t 1 
{ . 1 } ‘ 
} > firmly on to as wide a marg f pri t 
' Files and t f 
y i Vis il < Tt a 
1 f nda ’ \}] } } 
¢ t t I } ‘ 
f rolling, tl 4 ‘ 
Cnt f turers t t 
‘ rca? ‘ ire ‘ + Th ] I r 
kr ary ets, and ‘ t > | 1 f 
The V Offi is calling f ] t ; 
‘ ] 27 claw t 1 . — 
r es, al ] a ¢ \ + } r +} } y 
” 7 
> ‘ } + I Ww ‘ + ] 3 ; y } 
é hain v The latt 1 n the cycle-cl 
a French invent It ised | tl t 
r 1 ++ o da wn tree Cc liad 1 1 y } ¢ | 
‘ t South Vorks} hard wm ¢ ted 17s 6d rRa ¢ 
hoct | } hire 17 ma _ iA j ond r¢ ‘ . fa + 
¢ $ The ; h 
ket is strong, and al ly the ( 
i! for cont + P ewal ‘ T ] 1 } } 
¢ 21s to 22s, and best Silkst 18s to 18s 6d 





Bl ‘ESS SUSPENDED IN PIG-IRON WARRAN) 
MARKET. 


rlasgow correspondent (w , rt 
I n Council (published in last night’ 
c sazetie) prohibiting veculation in g 

tals, has come upon the warrant market as a “ bolt 
i blue.’’ After the leclaration of the Government 7e 
makers’ maximum pri for Middlesbro’, it was feared 
some larters that, as a corollary, restrictive measures relat 
to warrant dealings would in course follow, t ly t 
Or 1 for or contemplated that drast 1 step wv 
t that now announced, which constitutes nothing é 
- han a stoppage of speculative operatic There was no 
I eld here to-day, and no one | vs when <¢ will be held 
It rstood that a conferer of brokers and others in 
erested in metals is to be convened in London to-morrow, and 
t | een arranged that a deputation should att nd from her 
At 1 it will rest on what transpires at the conferer! wher 
bus will be again entered int For there is | t 
— t—between the holders of publ tocks nd I 
‘tis recognised that the prohibition is identical with that wh 
stains on the Stock Exchange, and the surprise is not that 


né rule has been extended to metals, but that its ay ion 


h ; 7 . — 
“as been so long delayed. As to the business ex 
vy, Tuesday, and Wednesday, it may now only be 


setved that continued flatness ruled on the first tw that 
on Tan , 7 * - etaa< hhevtrs 

1 Monday se'lers were asking 2s 6d a ton more than bu 3 
Were affarin } 


(at 87s cash); that on Tuesday, however, t! 
epted as low as 83s 3d; but that yesterday they were 


book 84s 73d cash, and 8=s 13d one month, at which rates the 
n arket remains locked. In all g,o0co tons were dealt in, al 1 the 
“ing seemed to be of a clearing-out character on the part 


4 
. c s Al , 
Pati. caught at the abnormally high level of ten days ag 
DD!y ‘ 1. 


; cks since Saturday have fallen 3,601 toms at ,22 
Ss. Scotch irons have risen 2s 6d to ss a ton on the week 

° — Pr 
yetting very scarce, and are < 


mr 
¢ Tiil 
s 


Qualities are 


- - *on 


Hematite is bringing over 140s 


25s to 130s a ton 
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THE COTTON TRADE. 


LIVERPOOL OFFICIAL QUOTATIONS—February 2° 


2 = © Same Period Same Period 

e® gs = 1915. 1914, 

Descriptions, a | ee a 
fy 

. al ia a : ae 
s 3 = ~ 2 = -s ~ J 3 =< Oo 
e' Sis Sissi! & $8 ES = $Si & 
048410 A & RB SOA & ao x 
4 can dd d ddaq4 d j 3 i q 3 
a Island........perlb. .. BDMinmi13} 19 22 nminmi 134 nmi nn 13 

Florida ditto..... 18 ; iS ll ‘ 1 


OrdGOLM MidGMMF GOLMGM GOLMGY”¥ 


REUOTIOE vc cceccsececans O72 102 738 T72 799 SS 427 458 S29 SI Ole 
Brazilian Mid Mf Fr. G F Gd. Fne MF Fr. Gd. MF ¢ Gd. 
Pernar 1C0, &C.. . <<. ee 81 $56 9 oo | ce | 447 547 .. | CE TER 
POPQIDR .ccccces scoes!t co | Cen Bee OG, ce | co | COV SM ae 16 
Vi 7°7 be $47 » 4 
I 5) Ma secsce| oo | 6 Oe OS SG) « | FSC OA oz 4, 1 
Ceara amie ca ee $51 9:0: o | es +47 a7; .. G41 
Maranham i7o 851 9 447 ] 4h fod 
Egyptiar 
Eee eee 80 | 295 TX } 
er 1050 i100 1 i 5°7U + wo 
W India Sea Isla A ib if 2 $ 
I via I 1190 1225 1390 5 
b> Mod. I gh I dé 715 84 5 
Ditto 8 T91 8 6 87 81 4°72 5°37 5 0 7 
Db Sea Island il ily i124 7+ 8&4 4 
an, Kast, & 2 i 8°20 36 50 é , 
Fast Indian I id. F G Fone §'fr Gd. Fn y Gd. ne 
Surat—Ma nds (50 
” eo & x ‘ ZU i i 4 + i > + 
4 + 6°04 519 8 +418 
MI. G 4 l - > 4 } 
M. ¢ nhand “ é 3 * 
l ptal +18 
] is and . 
: ; 1] 4 9 5°75 5H 
I ‘ + 466 2 
la I ve t ru es ° D 7iS 5 
( nada, Red ; I ] +50 
: i ¢ via, Red Fr. € 


The imports for the week ended February 25 amounted to } 
I 9 Dales, and the quantity ol American cotton reported a 
sea tor Great Britain (including cable advices to date) is 362,00 


, 
Dales, against 549,000 bales at the corresponding period last year. 


Imports, Exports, Consumption, &c. 


eb. 25. 


-——_— i r 
1915. 1914. Dec. 


Bales. 
orts Week ending Feb. 25 125,556 sese ecce 





oa From Aug. 1, 1915 1,944,714 ...- 2,484,507 .... — 39,793 
Exports Week ending Feb. 25 BAES coco s 
; From Aug. 1, 1915 Dene «(eeee 207,959 . + 57,2835 
Consumption Week ending Feb. 25 2,519 ccc eoce 
From Aug.1, 1915 .. 2,505;647 .... 1,940,805 .. + 64,34 
COCK soccccescesescecees . ereee 338,410 coe SAUBSU sce - 544, 5t i 
‘ 
XT y \ 
MANCHESTER, March 
[he market has been steady during the ast week, a1 [ 
I x it lew I [ en ' 
gnt < mat ais r { \ 
abd tra has trans 1} tor (‘ and I t ' 
x cloth z purchased freely, increa 
t ‘ 2 t r } + Z 
i t < [ > tl Al 4 <i t t a 
) € a t I t I 
) ‘ ‘ I he i 
A ta ng t is , ha 
+ ‘ Ay y , 
hel t ) é t W ynt ) j 
Demand in export umbers rema Niet } luc- |} 
snr in | 1 1 < t ed, 1 some jj 
rt 


(I1.) Comparative Statement of the Cotton Trade 








e Previous Weeks in 1916 i} 

Price, —————- ————- — ---— ii 

+ Mar. Price,|Price, Price, Price,| Price, 1 

2 t Be + Feb. + Feb. t Feb. t Jan. |} 

1916. 24 17. 10 3 27. 1} 

sd sd s dis 4d 

Raw Cotton—Middling American..per lb 7°75 78] 7°79 8 08 | 
<a Good fair brownEgyptn..perilb 11°48 11°55 1095 11 i} 
Yarns—32's twist ....-seeeeseees perlb O 122 0 123 0 i2%, O 123 |) 
— 40's weft ..... ceeeeeee-perib 0 123 0 123 012) 012§ |] 

— 60's twist (Egyptian) ....perlb 021 OQ 204 0 193, 0 it 
32-in. Printers, 116 yds, 16 by 16, 32’s and 


BW. ccccesecsncesesuscecess re 
32-in. shirtings, 76 yds, 19 by 19, 32’s and 


Wns a cideakddandauhne 
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ta 
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Total Funds, £20,409,644 


ALL CLASSES OF 
INSURANCE EFFECTED. 


HEAO OFFICES 
1, NORTH JOHN S8T., LIVERPOOL. 
24-28, LOMBARD &T., LONDON. 
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({I.) Compared with Previous Years. 
$$ 
Price, Corresponding Dates in 
| +Mar. ———— — 
2, 914, | 1913. | 1912. | 1911. 
ioig | 1915. | 1914. | 19 
‘@asdasdisdisdisa 
|| Raw Cotton—Middling American..perlb 775 5°C1 699 682 593 159 
— Good iair brown Egyptn..perib 1148 665 865 9°65 0 8H 09% 
I} Warne—32’n twiet ......2.ccccceee perib 0 129 0 78 0 9% 0108 0 9 O 104 
i — 40's weft denks cela eee perlb 0123 0 79 O %¢ iO em c 84 0 108 
i — 60 twist (Egyptian) perlb O21 0133 017 | O \74 0 153 017 
|] 32-in. ee 116 yds, lo by 16, 32’s ani 
Vay OB eects cette sence eae ee, 18 6 14 41610 7 817 8 18 7 
32-in. shirtir 8, 76 yds, 19 by 19, 32's and 

ata c meena aaieuuad 16 912 314 9 5 716 9 
}} $8-in ditto, 38 yds, 18 by 16. 10ibs .... 10 Ch 7 9,2 0 9 5 10 é 
59-in. ditto, 374 yds, 16 by 15, 83 ibs.... 9 04 6 8 710 8 35\9 2 
j * Kuropean War. + Nominal quotations, 
{ 
THE WOOL TRADE. 

Our Bradford correspondent, writing on Thursday, says :— 


The decline of wool prices in London has led to a 
weakening in this market, and et are generally 


than they a week ago. xty-fo 


further 
td to 1d lower 
were rth 3s 7d to 
38 74d, 46’s carded 2s sd, and. 40's prepare: 1 2s 4d. The last- 
named are rather than other sorts, on account of the 
smallness of stocks and recent buying for khaki purposes. Users 
are not operating at all freely in any quality, but topmakers 
accept the position very philosophically, and it seems to be the 


urs are Wi 


firmer 


general feeling that the ack will prove only temporary. 
English wools are steady, but with little business passing. 


Botany spinners who are in a position to deliver in reasonable 
time still find opportunities of business in fine c 
in hosiery yarns is quiet. There is a fair inquiry for 
bred yarns for military cloths, both British and Russian. 
Mohair is strong, and alpaca continues in active demand. 


unts, but trade 


CToOss- 





Our Leeds correspondent writes:—There are rumours that 


the Russian Government is once more contemplating placing 
further big orders for khaki; heavy overcoating ioc next winte 
and ordinary khaki serge material are specifically mentioned, 


= eitesin he cilities 
52) Wont oe elie eet ape sane, nm Ma A ON ener tae eR pam 3 
. MERCH INA A misc ee . : ‘ eee Pes 
rs Se ey alia aka nits wore v Se oar S F Y ‘ g z 
sya + , oA Se : - e 4 
epee CL CC CLL CO LN 


but the rumours lack authoritative confirmation, 
position to know say there is no truth in them. 
tainly been a move this last week among 
wool, but heavy overcoatings are all made from woollen yarns, 
and therefore worsted yarns would not be directly affected. 
However, most mills are full up with orders, and since these 
fabrics take a lot of making, it is doubtful if orders could be 
placed within 2d to 3d per yard of the prices at which the last 


and those 
There h 
the lower qualities of 


in a 


is COT 


were given out. Still, West Riding firms are very anxious 
to secure any orders which may be actually placed, in order 
to prevent them going to the United States, and the Russian 


official in Bradford looks with considerable favour upon West 
Riding fabrics. Even to-day they can be made here cheaper 
than across the Atlantic. Orders may be expected to be placed 
in hand at the earliest possible date in order that the fabrics 
may be made and shipped through Archangel before that port 
becomes icebound next autumn. Lately there has been a slight 
slackening in civilian cloths. At the time 
there are few manufacturers who are in want of new orders, 
for a'l alike are engaged on the product 


ion either of khaki 
for our own Government or worsted and woollen serges 
dines, 


of business 


same 


ges, gabar- 
and cheap fancy cloths for home and export. It 
markable to what extent cotton yarns 
for cheapening fabrics, and bringing them in at 
the pockets of the public. It appears from various sources 
not unlikely that others of our Allies may p'ace important orders 
with English, Scotch, and Irish firms; it is a well-known fact 
that possible Army requirements must be arranged for six 
months in advance. The slight setback in wool values will nx 
doubt influence wholesale fabric buyers in the home trade, but 
manufacturers have undertaken heavy contracts 
and are more concerned with : 
obtaining new business. 


is re- 
used to 
a pri 


are being -day 


e to suit 


in advance, 


making than with 


deliveries 





COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 


To judge from the recent repo 


rts issued by the London offices 
of Australian companies, 


and from the official list of rainfa 


: falls 
ee by the High Commissioner, Queensland and thé 
rth-western districts of New South Wales must be experi 


encing a good season, the rainfall of the past week having aoe 
considerable. As so little is known regarding South Australi 
it would be a very good thing indeed if Messrs Elder 
and Co., Limited, of Adelaide, 


ae ae 


Smit} 
through their London office 
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| cable sent out by Mess 
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would pub‘ish the rainfalls regularly, and if their West A 
alian branch would do likewise it would be easier t tain | 


n in these two States. As it is, one 


ynditi ¢ t lve | 
official Government returns. The t ! 


I 
he true <¢ 
I m the 


entirely fr e 
| generaily favourable, although some of my cor! 
report rather dry weather, particularly in the w 


Wales. and this is confirme 


Dalgety 


Sout 


ot New ~ ~s 
vem Co. on Febri 


‘“ The seasonal position in the ft lowing district « N 
Wales is as fo'lows :—North t abn and M 
Coast nd Northern Tableland, fair; North-W: 
North-Western Plain, and parts of Central Tab 


” 


Elsewhere the 
serious labour 


season 1S dry. 


shortage is felt as a result of th 


urs. but the men that remain are working well, ticu | 
in country districts. New Zealand continues to enjoy a ver 
od season; great prosperity naturally « btains, 


viding everybody with a1 


prices for woo! and mutton pr ma 
good many pastoralists } ‘a | 


nce of spending power. A 


preparation for joining the colours after shearing and 
their clips, and women’s labour is being largely employ 


Attention this week has been directed to Coleman street Vi 





Ex hans ye, where the second series began last Tuesday r 
auctions have gone worse than the majority expected, and show 
that to some extent confidence has been disturbed No class | 
of wool except the best scoured merinos is as dear as st | 
series, the general decline in merinos being 4d to 1d on the| 
best greasy c'asses, a 1d on average to good descriptions, 
vad to 2d on the more faulty burry wools. Even crossbreds | 
have lost ground to the extent of 1d to 14d, and Capes generally | 
are a down. No doubt the disappointing result is largely the || 
outcome of the depletion of labour, and the decrease in the 
output of machinery. The market has been most irregular 


medium and faulty wools. 
staple and really we'l grown commands good competition, 
there is little eagerness to operate, 
extreme prices as in January. 


particularly in 
but 


Evidently the trade is seek- | 


ing a lower buying basis. \\ 





The following is a list of the London Colonial Wool Sales, 
which commenced on February 29th, being the second this year :— | 
Sale 7Number of Baies sold— 





Date, Sale Pmpt. To Home To Foreign 

Feb. Selling Brokers. No. Mar. Buyers, Buyers Total. 

29.. Buxton. Ronald, and Co. ..1 .. .. cscs ene aeee- a 
Jacomh, Ron, andCo.......1 .. 14 «4... 2,000 .... \| 
PROMO COGE scccccecd 6 0s ce0e 8 sees 60 | Sane 

Mar. 

1... CLARRIE OG. ccccceesd cc TB scce GO seca 8=6 ccee 
Wreener GE GO... ciccoccced cc ce cess FEO sete 509 .. 2,°80 
ey See eee ee 1,600 .... We veve BOW 

2.. Tw Croz Doxatand Co.....1 .. 16 ... in eo 2 $696 ch 
Willans and Overbury ....1 .. .. «wooo 1,800.... TO cece SOV 

3.. Schwartse. Buchanan @Ool .. 17 wesc ce cece ce eve is 
SOR TEN TE GG ccceuck ce 2s 6ttes . aes eevee 

- Biszton Ronald. an@ Oe,. 3 .c 1B seco co cece re 
H. P Hughes and Sons....1 .. .. eens ° eee see 

T.. CE OR ccccad ce (HE sien « wee er 
erick ce So. aa seen “8s Senet? sed 

8.. Thomas and Cook ...... oe ee ee - aene 
Do Croz. Doxat.and Co. .2 .. .- cece eoee . 

F... We Es, xonnteese o4 “SE case . @eee wane 
Buxton. Ronald, and Co. ..3 ..  -. cess — eaee 

ne, ee ee ° eee . 
Jacemb, Son, and Co.......3 .. 24 — . - . 

SBa0 S) Ce OE CiiscscccccsD “3c. BO save ce 6 “eae 
Thomas and Cook ..... cn se ae Gane eese 6 oeee 

14.. H. P Hnghers and Sons....2 .. 28 4... a ‘ ° 
Buxton, Ronald, and Co. ..4 ‘ sous eeue cove 
Schwartze. Buchanan & Co.2 .. .- wee eeee . 

15.. Willans and Overbury ....2 .. BD ceoe 0 sooo ce 
John Hoare and Co, ve ee sane 06s ° : 

H. Irwell and Co........... eis ee | tiers eee 

16.. Windeler and Co... ..... - co Oe sane oeee . 
Du Croz, Doxat, and Co, ..3 ..  .. cece eoce . 
Ch, ME OOD, caceecass® bo ce. cess sees 

SF cs, SION sscdacl ce ca e0ee io sexe anne 
Jacomb, Son and Co. . oe ‘ger Ge (acee te eeee 
Buxton, Ronald, and Co...5 .. ° . 








JUTE AND PLAX TRADES. 





Messrs D. 
follows :- 
inactive. 
Pp, 


Pirie and Co.’s Dundee report of February 2gth 
-The jute branches of our trade are strong but 
In the linen trade there is continued activity. /#? 
are still hardening, and practically no jute on 
market beyond a limited quantity of secured lots, spot and 
(float. In these positions, First Marks are offering at £3? 


iS as 


rices 


° . . +her 
and Daisee twos at £32. Business is quiet, but, on the othe! 
ind, several holders are off the market, and it would take 
. e 1 Vv 
little demand to force prices up to a still higher leve With 


no freight, Calcutta is still unable to make offers on this sie, 


mut cables neverthe'ess indicate the position as being very hrm 
lo-day, jute very firm but quiet. Flax.—Telegraphic ‘ 
have interfered with business, and for this reason, mainiy 


transactions have probably been of less extent than in the pr 


lelays 


o her 
eding weeks. Prices, however, are very firm and tend high 
As regards spot goods, no licences as yet appear to hav bee 


: d = . . ° nert now 
ssued, and presumably will not be issued until the expert, ™" 


To-day, flax firm ou 
tinue strong 
Yarns.—Jute yarns continue ; 


ulties, 


arene the _ s . 

it work, sends in his report on stocks. 
1ot much business passing. 
out inactive. In linen yarns, owing to raw material diff 


en - 


Anything long in |} 


and no disposition to pay}! 


™ a NE 






a ee 


0 So a-dity 


often pl antation — 


OFFER — uty 2 
é. Indiafineord. ga.miu. 56 

Do good to fine 
Mocha, long berry 


Jamea., gd. tofn. ord 


\osta Rica, ord. to mid 
Good to fine 
lentral American, gd 


Foxy desc riptions 


ol amb lan, ordinary 
gd. ordtolow me 





Alam, ae 


Ama sola, ees 1b 
Moriate, White..ton 45 


Inmp, pertor 


Jleaching powdr. p.tr 
‘orax, crystals 


ream Tartar, Orysta! 


ead white ton 


a~ rw a 


Aloes, fine K.1 
Aniseed, China, star 


Salsam Peru 


Japan, refined 


sam Ben)mwn. Sum 
gitban: im, dr ops 
ipecartn  scees 


tusk pod, Ohiaa | -¢ 
-perib 0 


Peay /permint.H. ‘a. H 
i} hor, ( hina, fr to fr 





LONDON, FRIDAY 


ARROW ROOT 
bs Vincent, com. tofr 


8 


0 
0 


S 
eS 
7 


7 


$1 
a4 
per c 
4 
5 


‘ 


78 


nen 


2.0 


£! 


40 
29 
per cw' lec 
2206 
2 

26 


91 © 192 


5 0 
n &6 
toed 


27 
60 


»p.cwt 45 


626 8:6 


ot 


¢ 


“ 
J 


Q 
or 


3 
14 
8 
0 





no 


°Q 


,Oaa 


3 
0 


eOaeo 


a CO°0°OOo 


= 


; 
62 
77 
56 
72 


48 
éc 
55 
0 
43 
£2 
55 
Santos,snp.c&fterme 48 
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Commercial Time 


The prices in the following list are revised with 


DYE STUFFS, &— 2s 


(alls, China. per cwt 


irmeric, Bengal ... ? 


Madrasa, finger 
Gambier, block .... 
Ontch, ord. to fatr 


DYEKWOODB— 2 

irasil per tor 19 

Fustic, Jamaica..... 1 
Onba 


Lima Wood 


Honduras 

Jamaica aie } 
ed Sanders .... i 

Sapang Cevlon 12 
ELEPHANTS TERT: 
Soft, 80 |b & upwards & 


i4 
LOgwood, Campeachs 14 
7 
7 


FLA X—per ton, c.i.f. & 


Riga ZK 

Pernan D 

FRUIT—New— 

Currants— vuty 23 p.ct. 8 
Vostizga ..... 


Panariti........ 4 
Ci ciakedsiaces 47 
OT 
PED - cscadeaonsex © 
Amalias ee 4 


Do 4 bags oe 
Pyrgos, , case..... 4 


Do bags gin Ta 
Smalis,icase..... 46 
Do 4 bags 43 
Figs D 10/4 per ewt 
Greek, 56 1! i“ 40 
Do 23\lb do 45 
Taps hehe 
Malagas 28 
Rateinn— Yalenciar 
Halves, very n EO 
Do ordinary 
Quarters s 
(rood te fr 73 
Suitanas,Greek—Oom 9 
Medium 
Good wake 
Fine .. -- 0 
Australian Raisins— 
4 Crowns ( 
Australian Sultanas— 
} Crowns ...... C 
a ee 
Afzhan Sultanas 65 
Californian Muccatels 
Crowns 48 


Oranges, val. selected 14 


- ordinary é 
Lemons, Pairmo, pce 7 
Naples 
Messina aS, 
Malaga, cases .... 7 


Nute— Barcelona, p. bg 
HEMP—per ton— x 
St. Petersburg, layer 64 
Manila, fair, «pot ] 
N. Zesia , spot, fair 4¢ 
JUTR. Native Grew, 


April-May.... 34/1 


QOou zai, gv0d tofine 2 
Common to fair 12 
HiD#sS—per ib— 
Salted Australian .. 
West Indian 
GOGO .ccccces 
Lisbon 
Oporto . 
Dry & Drysal ted © ape 
Madagaecar 
Central American 
Bu faloes, Singapore. 
Penang ....... 
KE. I u 
Market Hides, Engliet 
Ox, 90 Iba and over 


6089 Ibe ...... 

Oows ° : 
HUP#—Eng! ish, 1915 «7 
Foreign, i915 a4 


IND1A-RO BBEB—It 


Para, fine, hard, spot 3 
IN DIGO—per lb— 
Bengal, good red Vio — 
let to fine . . 14 
Mid. ord. Vio.to go oc ‘3 
Low to good ora 10 
Madras, dry leaf, goot © 
Do low to ord. 2 
Karpah, gd.midwga & 
Low to mid.... § 
LRATH © R—per ib— : 
Army Sole ....- q 
Dara DULlA ee . 
Mixed tannuage ss 
Butts or Bends ~ 
Oommon tannage.. + 
Dress oe a = 
East In Ripe -- 
East Ind. Calf 2 
Anstraiian Sides ‘ 
American Sides .... } 
English Shoulders.. | 
Bark do s 
v 


English Bellies ... 
Rark Ae 
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sour 
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Nn Mw « 
Z£oOooor?rre oO oc 
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“e004 ee & 


NWOOWeL@Gow 
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ETALS—B pper £ 
VLE , ao Der or 


Standar mas! 
per 

ars, Welat : Po 7 
tafordshire eed 

Birkenhead ‘ 
Sheets 7 
foopa, Birkenhead 7 
Vailrods, Londor 
Rails, ate f.o.b 





ev and aat 
dematite, cast 67 
ead— Er ‘ ‘ 

reigt, Ma 

eksil ver er elf 

ter, O.B 

n, English ingote 1f 
Do + bars 
Standard, cash is 


Tin-plates, per boxr— 
Coke, L.C 


Zinc, Belgian Sheet 440 
Antimony. Regulus... 0/0 


'LLd—Fish— 
erm, crude, p. tan 


» pare 





live—-Spanizh 
Levant 
Seed Linseed, per tor 43 


Rape, ref. Eng.,came ¢4 


Brown, English,nok 


Cotton-seed, Crude 4 
Do Refined 421 
Cocva-nut, Ceylon eC 
Cochir seanne 
Palm (Lagos) os Sie 
Lard, American 63 1 


Do Englist 
Petroim. Oil, per & ibe 


Water-White 3 


Oil Cakes, Load., Eng 


per ton 21 


American | Westero 
1} Reeda— a 
p 


Linseed, La Plata spot 


Bombay, pr. 4161be 
a 


Oalcutta, pr.410 lobe spo 


Asoi, Biack Sea 
Rane. Cawnpore, dr 
Jly Aug, new terme 


PORTLAND CEMENT— 


seat, per ton de % 
PROVISLUNS— 
Batter—per cwt.— 
Australian, inest 
anadian, finest U 
[rish creameries 
itch creameries C 
Argentine, fines 148 
Ruesian, finest d 
Normandy 
Danie 
Brittoy, rolls, da. ib 14 
sa gd.—lr 
a 
Simi ‘ 
Americat 
iam ab 
Cat aL é 
Al al 
saarai—i adders 
Auer al Alls 62 
} r- < S t 
[—Are ne,prélo 4 
Scotcn 5 
eae Edag 
nadia 
; la 
Bug. Cheddars 2 
United States 
2i0u alere 
Wilta af 
New Zeaian? 7 
Ege Russian 0 
LA 4 4 - 
Aluericaa l 
™” bi 
Duteh 
[ris 4 
FLUU R—280 lbe— z 
Town nousenoids 4 
410 K--Kanguvn, spot 
DP. CW's - 200 16 


douimeip 
Necransie 
saase ir 
walgon i “ 
varden Siam, ° spot ot 
field Siam wen 
tice Meal, ton— 
| Spot Rangoon oui 
| @erward, ex-ehip terms 
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NOMIST. 


~“AGO— ® 
Pearl, per cwt...... 42 
‘ago flour 2 


3H ELLAC—per cwt- 
rang firat mwarke 
Second, fair to fine 97 
earne Lac, AC a7 
I sd tofn & 
» La gd. to fn 
Low medium 


M n 
M 5 
acutta 7 
SiLK~— 
hina—Tsatlee, Sapr 
Bine Elephant 4 
Tayeaam Kahing .. 1: 
anton ..... 
Tussat ecccoccose 2 
Re-reeled .. 6 
Japan - 


(taln.—Raw, fr. Milan 25 
rgansine—Mid.togd. 0 


SPiCES—Pepper, white- 
Penang 0 
Singapore, fair White 
Black Singapore 


White Biam........ 0 
Sm ent 

namon—ist sort . l 
D Me ttiecseentia 
il conkeoneuud 1 
er ED acigaperdeieied 0 
f hips 0 


Onasia Liguea ee 
oves—Zansibar .... 


Penang eee 1 
Ginger—per ewi— 
Oochin, cnt . & 
Do amall rough . 8 
Do washed ..... 40 
Japan ecccees ° 35 
Jamaica ...... 8 
Mace per ik 


Natmegs, good to fine 
Small to medinm 
Ohillies—per cwt 145 


SPIRITS—-Ram, p pf.« 
Jamaica, per liq. gal 


bd. 30 to 4 O.P. 4 
Fine marks § 
Demerara, proof 3 
Leeward, isi. proof 3 
E.i., and Mauritine 3 
Havana i 
Brandy, duty 15s ie per 
No. Vot. In bhed 
ISLS... per gallon 
1906 e es 
* 
Be eeeceee 0 
Pi pacadtima oo 
1896 2 


Corn spirita, pf.dy.pd 1 
Spirits. f.o.b. Ex. prt 1 
Malt spirite, duty pd. C 
SALTPETRE— 
Bengal, per cwt. 
English refined 


8H ELLS—M.-o-P. per ow 


Manila, boid z 
M ae CAaSSar az 
Syaney £) 
W. Anatraliap ae 
Bombay a“ 


SUGAR—per cwt. duty 
per eut. polarisa 
Bris. W. india, syrup 4 
Crysta i 
Surinam, cryetais 
Peuang, (rT. and white 
Native 
Jaguery, Cane 
Natal Syrups 
Kgy pian, U rystallised 
pyrups ini 
Java, spot 6 
« Ocentr ifugal .. 
Rerixap —London— 
s * Uryetais .. 3° 
ubes, No. 1 4 
Do No.2 
sranuiated ica 
rystais, whiia —— 
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aUSHBD— 
Dt itch, 
Austrian, Nov: Dec 
French Woaves, prompt 
Freneb crystaia, f.o.0 
yerman (sran., ready 
French Oubes,f.o.5... 
verman Oubes, fine, 
b.. prompt...... 
Beet —German, f.0.b. 
vr mor 


TALLU W—per cwt— 
Australian mutton. 44 
Do beef... 45 
ee vancsebias 47 
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the assistance of an eminent firm in each department. 


TAPIOCA—per Ib— 


l. Flake, fair 
Peari .. per cwt 25 
TAR—Stockhim, p.bL 
Archangel 


TEA—daty !s per lb— 


; 


Jongou—Common 
Medium to good 
Fine to finest 

Souchong mmou 
Good to finest 

Scented Orange Patos 
Canton 

Scented Cors 

— com. to fair 


‘inest 


Young Hyson 


Good t eat 


Aten ar oelevr 


Broken & Fanning 


Uv ine tl 


roken Pek oes—Con 





Fair to good 
Fine 
Fineet.. see 
-ekoe Souchong— 
Common enen 
Useful medinm 
*ekoes— Common.. 
Medium useful 
Fine.. ecce 
Finest. . 
TIMBE R—Timbe 


W oud ——Damtal o 
Meme! Gr, oad!3 


Pitch Pine Pimbe 
Janada yel. pine larg 


Do o sma 


nebec oak 
altic oak.. 
Indian teak .. 
Wainsct. igs. i8ft cube 
Deals & Sawn & Prepa: 
Norway, Petre, std 
Swedish, good 


Common 


Ruselan 
Finland wa 
Canada, Ist pine 


Do 2nd 
Do ard 
Do 4th 


American 8 


Br, 1ce 
Pitch Pine Planks 


Staves-—Baitic, p. mille 


New York pipe 


TOBACCO— 


Duty § 6—62 per Ib 


Maryland and Ohlo 
per ib, bond 
Virginia leaf— 
Common to fine 
Strips 


Kentucky ieaf— 


mmon to fine 


imbiao 


rne and Sumatre 
lieaf 


Havanupa 


at 
i 


Manilia 
Greek 
Cigara, duty 12.6 per 


TURP NTINK, p.cw 


I us 
iho , ~ 
kK wet 
s “ ea 
~ 
Bi 
ie 


Vic.—tcoured supe: 
Bcoured good 
Scoured average 

jrenew avr. to fair 


(reas s t Za 
N.o.W o eu ae 
(yTeasy average 
8. Ans., Greasy avr 
N. Z.—Scoured avr 
sremay average 


Cape— 


Sed. aunp. Western 
Greasy av! 

Bed avr Rastern 
(sreasy avr oe 
Urusevuicu ‘st. — 
Vic. good to enpr 
New Zealand, One 
Do medium 
Tye ~oaree 
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THE ECONOMIST. 


as 22 } the advan is easily passed on to the finished 
leather. Box-calf is advancing in price, whist glacé kid 1s 
get oO “ than ever, with price advancing. 

The boot trad still verv busy, and the scarcity of labour 
> c ly fe] 1 hi ] ha dt "Se I T 1S \ ee} I r one to 
t ill f A Oot n the ‘ acts there is | 
t a doubl me g es, whilst in others American 
and Canadian upper leather mav be used under certain condi- 
tions. 7 S take » prevent another boom in 
pr The « i tra‘ s] quieter, but prices of 
box di g, ana mal cturers quite independent 
of orders 1 yme tin 

Business remains g 1 in Walsall and Birmingham, and at 
ti of writing militar ‘ ntracts are again in full swing. 
Fan goods makers are rv busv, and are gradually filling 

the blank caused bv the absence of German competition 





FOREIGN AND COLONIAL PRODUCE MARKETS. 


For Reports of To-Day’s Business and Public Sales see “‘ Postscript. 
Mincing Lane, Friday, March 3. 


SUGAR The Royal Commission during the week — an ed 
all round by 2s per cwt, and which is a second rise within a 
hort period, as consun = tion in this country so far has not received 
check in view of the short available sup It would 
raising of the price to the consumer 
ountry are to reach a safer Only last 
price of cubes was put up to 50s, demand for 
same was reduced to a minimum, and with other descriptions to be 
had at 10s per cwt less, the latter naturally proved the attraction 
Imports and deliveries of raw sugar into London since January Ist 
to February 26th, with stock at latter date :— 
1913. 1914. 
Tons. Tons. 
56,860 .. 43,450 .. 


prices 
sufhicie nt pl es. 
ap pe ar that only the 
stocks in this 
n, when the 


iS pos 
sible if level. 


autum 


1315. 
Tons. 
42,290 .. 


1916. 
Tons. 


Imported .... 19,680 


oc Pee - 59,920 .. 42,320 .. 24,680 .. 14,520 
BOOK nnnsacce bevse SDD «ss GE «. CAD .. Bee 
Gs Wilke cscca - 48,500 .. 105,400 .. 224,230 .. 34, 790 


COFFEE.—Supplies submitted to 
scale, and m«¢ 


stly leare l it 
delivery ruled 


moderate 
market for future 
confined toa 
moderate Compass Gs 
Imports and deliveries of coffee into London since January 
1st to February 26th, with stock at latter date :— 
1913 1914. 
Tons Tons 
7,450 .. 11,480 .. 
2,290 .. BTO  s« 
2,270 .. 5,440 .. 
11,080 . 15,800 .. 


auction were on a 
steady prices. The 


firmer, but actual dealings were 


1915 
Tons. 
8940 .. 
i a 
4,380 .. 
14,410 .. 


Tons 
errr 5,950 
Delivered (home use) 
BIOES Scan ccvsceee 


BOK ctccresscesves 29,530 


COCOA._-General firmness continued in this market, and in 
auction, of 6,138 bags offered, 3,230 bags were disposed of at full 
to dearer rate About one-half of erin consisted of 
Ceylon qualities 

TEA Offerings during the week totalled 40, » packages 
Indian, 24,000 packages Ceylon, and 8,000 packages Java Good 
and well ibuted competition was exverienced, recent rates not 
only bein a maintained but in some case ghtly exceeded 

RICE opened easier on profit-taking by re-sellers, but soon 


recovered. astern markets are very firm 
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SPICE.—Pepper ruled firmer at first on a good deman er 
forward positions became quieter Tapioca and clove “ 
dealings restricted 

JUTE.—The market commenced very firmly and value a 
but subsequently ruled unsettled owing to an export ta i. 
being placed upon this article Daisee descriptions a 
fairly good amount of support 

HEMP.— Manila parcels steadily held, but quiet, rather larger 
receipts te nding to cause buyers to act with reserve Né land | 
steady H.P.F., March-May, sold £46, c.f. and i 

COPRA generally steady, ‘tr business, as a rule, made quiet | 
progress. 

' SHELLAC firmer on balance, while somewhat irregula rN 
May delivery, sold up to 98s and then 95s ; August, 100s t : 
RUBBER commenced firmer, but subsequently buyers were |. 

in evidence and rates eased, while some irregularity prey ail: 
TALLOW.—In auction, 829 casks were offered, and 129 at 
about late rates 
METALS.—Tin: The standard market continued t nes 
until last Tuesday, on good inquiries and a greater arcity of | 


sellers, cash reaching £188 5s, and three months £188 1: During 
the middle of the week the tendency was slightly easier, but steady 
at the decline, cash closing at £187 15s and three months /188 « 


\ small business was carried on at Thursday's market, when 
values of these dates fell away to £185 5s and three months 
{185 1os. Copper: The warrant market rebounded until last 


Tuesday, when standard cash left offat £105 15s and three months 
{103 10s. Values of these dates relapsed during the middle of th 


week to {rot andthree months to {99 15s. Business was led 
at Thursday's session. Lead easier. Spelter maintained. Iron 
irregular and lower 


TURPENTINE. Deliveries week ending February 26th: Ameri 





can, 912 barrels, against S12 barrels last year; French and} 
Spani ish, 654 barrels, against 611 barrels; landing, American, 
nil, against 1,487 barrels; French, nil, against nil; afloat, 
American, against nil; stock, 29,540 barrels American, against | 





15,789 barrels; French and Spanish, 9,479 barrels, against 1,101 | 
barrels 1 
POSTSCRIPT. Friday Evening. || 
COFFEE.—Future delivery, market steady, quiet. March quoted | 
438 74d ; May, 44s; July, 44s 74d ; September, 46s. 
ver wag nae firm and native first marks assortment, on 1} 
Dundee, September baling, sold, £33; ditto, April-May, London, || 
at £34 rons and lightning circle, D to E, March-April, Dundee, || 
£ 31 10S, | 
RUBBER.—Market quiet Plantation, spot, crepe, sold, 3s 7}d; || 
\pril-June, 3s 74d; and ribbed smoked sheet, spot, 3s 6jd to}| 
35 64d. Fine hard Para, spot and near value, 3s 2d. | 
SHELLAC unsettled. March, sold, 95s to 95s 6d and 9 May, |] 
97s to 96s. | 
| LONDON CATTLE MARKET.—Maxc | 
British Animals, Per 8 lbs sinking the offal. ‘ 
s d| 8 4}) 
| Inferior beef...... cocccccccccccs 4 6 | PHIMG MUSIOD .cccccccccsccccce - 9 OF] 
Middling beef ..ccccccccccccccce 5 10] Inferior lamb ..cccccccccccccece | 
Prime deel... .cccccccecseecsocece G6 BB} DIMERS MAMED. cccccccccccsocecs 
| Rateviod MMUGON cxcccccceccosesc. 1 OT PURDUE uccccccccacsccssscs ‘ 


Middling mutton ....cecccoseee 8 O 


LONDON POTATO MARKET.—Masci 2 


Per Ton. Per Ton. 
£sd £8 d| 
| Bedfords ..... cocccccccccccce GB O Of Kents ..cccccccccccccccccece +15 
j LIncOlNs coseeeeeeeeseeeeees - 00 Best Dunbars ecenesunneusn 6 § 


ESTABLISHED 1852. 


FUNDS EXCEED TWO MILLIONS. 


the Society’s existence, extending over a period-of 63 y the 
ADDITIONS to the Sums Assured under Life Policies H ae I 
£2 PER CENT. PER ANNUM AND UPWARD 


culars and Prospectus apply to the Head Office: 


14 LEADENHALL STREET, LONDON, 


10 Vols. 
8vo. 
will also be supplied, 


(Works 9 Vols., Life 1 Vol. 
The ‘Works’ 
£3 


£3 15s. net. only 


7s 6d net. 


The Life of Walter Bagehot. 


Sister-in-Law (M RUSSELL Barrin ‘N 
Portraits and other Illustrations. (] the 
2] Binding. By s od net (1914, 


LONGMANS. GREEN & CO., 
33, Paternoster 
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Row, London, E.C. 


GIVES STRENGTH 


to any of the branches throughout the Country. 


TO WIN. 
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